


vat 


SRE PLS 


BE 
a 
Es 





LTR REALS RS 





THE BCONOMIST, November 4, 1933. 


PERIODICAL ROOSs, 
GENERAL. LIBRARY® 
UNIV. OF mien. 


GOLDEN DELUSIONS. 


The Economist 








Vol. CXVIL. 





(ESTABLISHED 1843.) 








No. 4,706. SATURDAY, NOVEMBER 4, 1933. [Beatgrmxup as) 





PRICE Is. 


A NEWSPAPER. | 








NATIONAL BANK OF INDIA. 


LIMITED. 
Bankers to the Government in Kenya Colony and Us anda 
HEAD OFFICE: 26 BISHOPSGATE, LONDON, E.C.2. 


PRANCHES: 

Aden and Delhi Tuticorin 

Aden Point Kandy Zanzibar 
Amritaar Karachi  Elderet, Kenya 
Bombay Lahore Kisumu Colony, 
Calcutta Madras Mombasa f British 
Cawnpore Mandalay Nairobi '! E.A. 
Chittagong Newera Nakuru 
Cochin (S. India) __ Eliya Entebbe 
Colombo Rangoon Jinja Uganda 
Der Kampala 

-e8-salaam .. 

Tanga ~~ }Tanganyika Territory. 


SUBSCRIBED CAPITAL £4,000,000 

PaAip-UP CAPITAL £2,000,000 

RESERVE FUND £2,200,000 
The Bank conducts every description of Eastern 


Banking business. 
Trusteeships and Executorships also undertaken. 


THE CHARTERED BANK 


OF INDIA, AUSTRALIA & CHINA. 
38, Bishopsgate, London, E.C.2. 
Capital, 23,000,000. Reserve Fund, £3,000,000. 


Agencies and Branches: Alor Star (Malay States), 
Amritear, Bangkok, Patavia, reptey. Caleutta, Canton, 
Cawnpore, Cebu, Colombo, Delhi, Haiphong, Hamburg, 
Hankow, Hong- Kong, Harbi n, Doi lo, Ipoh, Karachi, Kiang, 
Kobe. , Kuala Lumpar, Kuching (Sarawak Madras, "Manila, 
Medan, New York, Peiping (Peking), Vonane, Rangoon, 
Saigon, Semarang (Java). Seremban, Shanghai, Singapore, 
Sitiawan (F.M.8.), Souraba Taiping (F.M.8), Tientsin, 
Tongkeh (Bhuket), Tsingtao. Yokohama. Zamboanga (Philip- 
pine Islands). 

The Corporation buy and receive for collection 
Bills of Exchange, grant Drafts payable at the 
above Agencies and Branches, and transact 
general Banking business connected with the 
Bast. Deposits of money are received for fixed 
periods at terms which may be ascertained on 
application; interest payable half-yearly 30th 
June and 3ist December. 

The Bank is prepared to undertoke Trustee- 
ships and Executorships. 


BANK OF NEW SOUTH WALES 


Established 1817. 


Incorporated in New South Wales with Limited Liability 
c- which are amalgamated the Western Australia, 
ik and the Australian Hank of Commerce Limited.) 
HeaD Orrics—Sydaey, N.S. Wales. 
General Manager: A. C. DAVIDSON. 


Paid-up Capital... on - £8,780,000 
Reserve Fund ... ia nee ++» 6,150,000 
Reserve Liability of Proprietors -«« 8,780,000 

£23,710,000 


Aggregate Assets to 30th September, 1932 :— 
£107,525,118 
The London Office issues drafts on demand on 
its Head Office (Sydney, N.S.W.) and 712 Branches 
and A jes in all the Australian States, New 
, Fiji, —. and Mandated Territory of 
New Guinea. kes Mail and Cable ae. 
Negotiates and Collects Bills of Exc 
Arranges Wool and other Produce Credits. 
ceives Deposits for fixed periods on terms which 
may be known on application, and conducts every 
description of Aus' Banking Business. 


Lorpox Orricr—29 Threadneedle Street, E.C.2. 
J. 8. CAMPBELL , Manager. 
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THE 


COMMERCIAL 


NATIONAL BANK and TRUST COMPANY 


of NEW YORK 

CABLE ADDRESS ““COMTRUST” 
AN INTERNATIONAL BANK 
working with the principal banks 
of the world as correspondents 
NO FOREIGN BRANCHES 

Fifty-Six Wall Street, 

New York, N.Y. U.S.A. 


Member: FEDERAL RESERVE SYSTEM 
NEW YORK CLEARING HOUSE ASSOCIATION 





DEN NORSKE CREDITBANK 


Established 1857. 
OSLO, NORWAY. 
Branches : 
ARENDAL, LILLESAND, 
PORSGRUNN, RISOR. 


Capital Paid-Up and Reserves : 
Kr. 28,500,000 
Every Description of Banking Business 
transacted. 
Correspondence Invited. 


Telegraphic Address: “ Creditbank.” 
Telephone : “ 21820 Oslo.” 


THE YOKOHAMA SPECIE BANK, LTD. 
(Incorporated in Japan. Established 1880.) 
Capital subscribed & —_ a Yen 100,000,000 


Reserve fund » 121,250,000 
Head Office - YOKOHAMA 
Branches at :—Alexandria, Batavia, Berlin, Bom- 


bay, Calcutta, Canton, Dairen 


Dalny), Fengtien 
(Mukden), Hambur 


, Hankow, Harbin, Honolulu, 


Hong-Kong, Hsinking, Karachi, Kobe, seem, 
Los Angeles, Manila, Nagasaki, Nagoya, 
Newchang, New York, Osaka, Paris, ing, 


Rangoon, Rio de Janeiro, Samarang, San Fran- 
cisco, Seattle, Shanghai, Shimonoseki, Singapore, 
Sourabaya, Sydney, Tientsin, Tokyo, Tsingtau, 
Viadivostock (temporarily closed). 

The Bank buys and receives for collecting Bills 
of Exchange, issues Drafts and Telegraphic 
Transfers and Letters of Credit on above places 
and elsewhere, and transacts General Banking 
Business. 

Deposits received for fixed periods at rates to 
be obtained on ew. 

London O 7, Bishopsgate, E.C.2. 
A, Manager. 


DAISUKE NOHA 












THE BANK OF AUSTRALASIA 


(Incorporated by Royal Charter, 1885.) 


Head Office: 4, THREADNEEDLE STREET, E.C.3. 
West End Office: 17, aeanerae Avenue, W.C.2. 




























Paid-ap Capita! £4,500,000 
Reserve Fund.. . . e 22,475,000 
Currency Reserve £2,000, 
Reserve Liability of Proprietors ‘Under 

the Charter. “ &4,500,000 


Letters of Credit and Drafts are issued and 
canes business of every description is trans- 

through the numerous branches of the 
bank throughout Australia and New Zealand, 
Deposits for fixed periods received. 









THE HONGKONG & SHANGHAI 
BANKING CORPORATION. 


(Incorporated in the Colony of Hongkong. The liability 
of members is limited to the extent and in manner 


prescribed by Ordinance No. 6 of 1929 of the Colony.) 


AUTHORISED CAPITAL .. $50,000,000 
IssUED AND FULLY PalD UP.. $20.000,000 
STERLING ... £6,500,000 


RESERVE FUND4 ciiver |. $10,000,000 
RESERVE LIABILITY OF PROPRIETORS $20,000,000 


Head Office :—HONGEONG. 
BOARD OF DIRECTORS: 
T. E. PEARCE, Chairman. 

T. H. RB. SHAW, Deputy-Chairman. 


J.K. BOUSFIELD. Hon. Mr. 0.G. 8. MACKIE. 
A. H. COMPTON. G. MISKIN. 
8. H. DODWELL. Hon. Mr. J. J. PATERSON. 
J. A. PLUMMER. 
OHIEF MANAGER: V. M. GRAYBURN. 


BRANOBES : 


Amoy, a Batavia, Bombay, Calcutta, 
Canton, Che: Colombo, Datren (Dalny), Foochow, 
| Hatphong, Hamburg Hankow, Harbin, Hongkew, 
| (Shanghai), Ipoh, J Johore, Kobe, Kowloon, uala 
um pur, 


ndon, jo, Malacca, Manila, Mouk- 

den, Muar, New York, Peiping (Pe ), Penang, 

Rangoon, Baigon, San Francisco, Shanghai, Singa- 
re, Souraba , Sungei Patani, Tientsin, Tokyo, 
singtao, Yloilo, Yokohama. 


COMMITTER IN LONDON: 


A. H. Barlow. | The Rt. Hon. Lord 
' > z wonmees. | Revelstoke. 

mp 
Sir George Macdonogch. Bir Geo. Sutherland. 


G.B.E., K.0.B., K.C.M.G.) C. F. Whigham. 
MANAGERS IN LONDON: 


O. J. Barnes. R. E. N. Padfield. 
Sub-Manager: G. M. Dalgety. 
Accountant : O. Baker. 


9, GRACECHURCH STRERT, LONDON, E.0.3 


ENGLISH SCOTTISH AND 
AUSTRALIAN BANK, LTD. 


Head Office: 5, Gracechurch Street, E.C.3, 


and 389 Branches and Agencies in Australis. 


Subscribed Capital £5,000,000 
Paid-up Capital 3,000,000 
| Further Liability of Proprietors 2,000,000 
Reserve Fund erat 1,620,000 
Special Currency Rese rve 1,585,000 


| Letters of Credit and Drafts issued on the 


Branches and Agencies of the Bank throughout 
Australia. 


Remittances made by Telegraphic Transfer. 
Bills negotiated or forwarded for collection. 
Wool and Produce Credits arranged. 

Banking and Exchange Business of every 
description transacted with Australia. 


A. A. SHIPSTON, Manager. 





REFUGE 


ASSURANCE COMPANY LIMITED 
Chief Office : Oxford St., Manchester, 1. 





| | Annual Income Exceeds - £11,500,000 
| | Assets Exceed - — - £55,000,000 
| | Claims Paid Exceed - £76,000,000 
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: Dealings in Stocks and : memes - - . - - - + GREER S00 
= Shares and business ree =| PAID-UPCAPITAL~ - —~ ~ —~ = — = £1,500,000 
a lating thereto should be =| RESERVE FUND and BALANCE carried forward . .~ £2,386,157 
= we meres ne meat =| DEPOSITS and CREDIT BALANCES as at 28th February, 1933 £36,049,095 
3 A list of these can be obtained from = Head Office > THE MOUND, EDINBURGH 

= ren he. 2. —— =: 249 Branches and Sub-Branches throughout Scotland. 

= Members of The Stock Exchange 3 | London Offices: 

2 ee eT 5 CITY OFFICE, 30, BISHOPSGATE, E.C. 
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DOMINION OF CANADA CITY OF REGINA 
JAPON EMPRUNT | THREE PER CENT. LOAN, C.P.R. THREE- | FIVE PER CENT. CONSOLIDATED 
FOUR PER CENT. DE 1910, | AND-A-HALF PER CENT. LAND GRANT 







REGISTERED STOCK, 1943-63. 
FRANCS 450,000,000. | LOAN, 1938, AND THREE-AND-A-HALF PER 


nnn | CENT. REGISTERED STOCK, 1930-50. | For the purpose 
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P d after th Setunde | Warrants due Ist January, 1934, the BALANCES will be STRUCK on the evening of Ast 
Sotweee the | hours Of ll and 3 at The Yoko ted), | will be STRUCK on the evening of the Ist | December, 1933, after which date the Stock will 
Specie Bank Limited, where lists may be obtained. 


















December, 1933, after which date the Stocks will be transferred ex dividend. 


whic be le e cle ys | be transferred ex dividend. Coupons must be For Bank of Montreal. 

oe ten tA —— ae =e left for examination between the hours of 10 and EDWARD POPE, Manager. 
paid at the rate of exchange on Paris ruling at 2 o'clock (Saturdays excepted) three clear days 47, Threadneedle Street, E.C.2. 
the time of their presentation. prior to pa poo being made. ; Ist November, 1933 

For The Yokohama Specie Bank, Limited. Forms of listing Coupons may be had on appli- 

»). NOHARA, Manager | cation on and after the 15th December, 1933. 

7, Bishopsgate, London, E.C.2. For Bank of Montreal, Financial Agents of the an rie . = 

Bi 3 lst October, 1933. Government of the Dominion of Canada 


EDWARD POPE, Manager. 
47, Threadneedle Street, E.C.2. 
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; ' 7 eee —_--—— - —_—-— | THREE-AND-A-HALF PER CENT. 
PROVINCE OF QUEBEC i | REGISTERED STOCK, 1946, AND FOUR-AND- 
FOUR-AND-A-HALF PER CENT. PROVINCE OF NEW BRUNSWICK | 4-HALF PER CENT. REGISTERED STOCK, 

REGISTERED STOCK, 1954. FOUR PER CENT. REGISTERED STOCK, 1949. | 1945-65. 

For the purpose of preparing the Interest | For the purpose of " ‘pre aring the Interest For the purpose of prepa a the Interest 
Warrants due lst January, 1954, the BALANCES Warrants due Ist January, 1934, the BALANCES Warrants due lst January the BALANCES 
will be STRUCK on the evening of the Ist | will be STRUCK on the evening of the Ist | will be STRUCK on the evening of the Ist 
December, 1933, after which date the Stock will December, 1933, after which date the Stock will | December, 1933, after which date the Stock will 
be transferred ex dividend. be transferred ex dividend. | be transferred ex dividend. 

For Bank of Montreal. | For Bank of Montreal. For Bank of Montreal. 
EDWARD POPE, Manager | EDWARD POPE, Manager. EDWARD POPE, Manager. 

47, Threadneedle Street, E.C.2. 47, Threadneedle Street, E.C.2. 47, Threadneedle -— E.C,2. 
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A BINDING- CASE for The Economist 


Week by week you keep your copies of “The Economist,” 
and ultimately you either file them or bind them. Doubtless 
you are accustomed to the annoyance which attaches to the 
ordinary binder—the difficulty of reading half the left-hand 
page and the unwieldiness of the device generally. 


We are able to offer our readers a binder which over- 
comes these irksome difficulties and is, in our opinion, the 
most efficient contrivance for the purpose we have yet seen. 


It holds three months’ issues and index, its special cork spine 
does away with tags, laces,and metal contrivances, and each 
issue can be bound up in an instant in such a way that it can 
be read as easily as a well-bound book. 





Price 5 / - each, post free (Lettered Back & Front) from 


THE ECONOMIST, 8 Bouverie St., London, E.C.4 
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Why be content with 47,! 


Do what many others are now doing—sell your stocks 
and shares and buy a Sun Life of Canada Annuity. 


if your age is 57 (male), you get an income equiva- 
lent to 8% 


on your capital and it is guaranteed 
for life. If older the income would be still greater. 
Write in confidence, stating age and capital at disposal, and exact 
figures will be supplied to you. 


H. 0. LEACH (Generali Manayer), Sun Life Assurance Company of Canada. 
141 Sun of Canada House, Cockspur Street, London, S$.W.1. 


(Incorporated in Canada in 1865 as a Limited Company.) 


Sun file of Canada 


WORLD - ae WIDE 
ASSETS ... i “£125.000.000 


ANGLO-PORTUGUESE 
COLONIAL AND OVERSEAS BANK LTD. 


Telegraphic Address: Telephone : 
Ultramarin, London. (REGISTERED IN ENGLAND) London’ Wall 0293. 


9 BISHOPSGATE, E.C.2. 


AUTHORISED CAPITAL £1,500,000 PAID-UP CAPITAL £1,000,000 
London Board of Directors : 
W. J. WOOLRICH, Chairman. Sir BASIL MAYHEW, K.B.E. F. G. SALE. 
The Rt. Hen. THOMAS WILES, P.C. 
Directcrs Resident Abroad : 
Admiral J. DA FONSECA MONTEIRO, C.M.G. JULIO SCHMIDT 
Dr. F. J. VIEIRA MACHADO. A. M. CORREIA DE SA. 


Every 


Description of International Banking Transacted. 


ENQUIRIES INVITED 


Sole London Representative of : 


BANCO NACIONAL ULTRAMARINO, LISBON, 


and its offices in PORTUGAL, the PORTUGUESE 
COLONIES, BRAZIL BOMBAY and of 


BANQUE FRANCO-PORTUGAISE D’OUTREMER, PARIS. 
Correspondents throughout the World. 





Terms of Subscription to “THE{ECONOMIST” 


QUARTERLY - 148. 6d. HALF-YEARLY - {1 9s. od. 
YBsRtyY £2 18s. 0d. Sincie Copixs (post free) 1s. 1d. 
Colonies and Abroad, 43 18. od. per annum. 
Cheques and Post Office Orders to be made payable to the 
Economist Newspaper, Ltd 
Offce 8, Bouverie Street, Luncon, E.C.4. Telephone No.: City 8300-2 


Copies of “THE ECONOMIST” may always be obtained in 
THE CITY: ee ate, and all principal newsagents and 
talls. 


PaRiS: eries Hachette, 111, Rue Réaumur, 

W. H. Smith & Sons, 248, Rue de Rivoli, 

W. Dawson & Sons, 13, Rue Albouy. 

Galignanj Library, 224, Rue de Rivoli. 
BERLIN, N.W.7 : Messrs. Georg Stilke, Dorotheenstrasse 65. 
BRUSSELS : W. H. Smith & Son, 71-75, Boulevard Adolphe Max. 
AMSTERDAM: M. V. Gelderen, Zoon Damrak 35, 
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CAIRO: Mr. E, J. Lovegrove, 14, Chareh Magbrabi. 
ALEXANDRIA: “>> Grivas, The Central Library, 11, Bould, Sea 
NEW YORK: The Internationa) News Co., 131 Varick Street. 

American News Co., 131 Varick St.,and Branches. Also 
at Commodore, Plasa, Astor and Waldort Astoria Hotels. 
American News Co., Ltd., Sg Montreal, Toronto, 
branches. Wm. 
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THE MONEY MARKET. 


Tus week the clearing banks have brought about a fur- 
ther advance in discount rates. The Treasury bill tender 
rate for October 27th was 16s. 5.29d. per cent., or just over 
4% per cent., but on Monday the banks refused to pay less 
than #$ per ‘cent. for hot Tre sasury bills, and by Thursday 
they had raised their rate to } per cent. for hot bills and 
Januaries and to }# per cent. for December Treasuries. 
3rokers consequently incurred a small loss on bills secured 
at last week’s tender, but this is inevitable so long as the 
advance in rates continues, especially if the market tenders 
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at too low rates. Besides, in the-long run it is in the 
market's interest that rates should rise to over one per 
cent. Although cash subscriptions to the new Conver- 
sion loan will permit of at least a temporary reduction 
in the floating debt, the market does not anticipate any 
immediate reduction in the weekly offerings of Treasury 
bills by tender, and so this possible threat to the ability 
of the banks to raise market rates seems unlikely to 
materialise. Three-months’ bank bills are now quoted at 
\s per cent., with 1-2 per cent. charged for standstills. 
Money has remained comfortable, but no outside money 
is available at less than 4 per cent., and many houses are 
now able to place part of their money at } per cent. There 
is also a rather greater demand for clearing bank money 
at 1 per cent., which looks as if the plethora of outside 
money is being reduced. 





Oct. 12 | oct. 19,| Oct. 26,] Nov.2,| Previous Rate 








1933. 1933. | 1933. | 1933. jand Date Changed 
Oo j 0 0 ° 0 
yo | fo /o / Lo : 
EOD: cc civietene 2 2 2 2 2$(J une 30,’32) 
Banks’ Deposit Rate 4 . + 4 |1 (May 12,°32) 
Discount f Call ...... + 4 } 4 j1 (May 12,’32) 
Houses \ Notice ... } 3 i ¢ |1}(May 12,32 
Market rate (** hot” 
Treasury bills) ...... 8 } 3 t 
Market rate (3 months’ 
bank bills) ......... -j3 -i | 4- + 


Market rate (stand- 


SEER SUREEDD vnennensvece 4-1? | 1-2 1-2 1-2 


* * * * 


This week’s Bank return shows an increase of £3.0 mil- 
lions in the note circulation, due to currency needs over 
the end of the month. In the absence of any gold move- 
ments, the Reserve is reduced by the same amount. Divi- 
dend payments probably explain reductions of £8.4 mil- 
lions in public deposits and £2.0 millions in other 
deposits, but to offset this release of funds, the Bank has 
apparently allowed £1.0 million of its Government securi- 
ties in the banking department to run off. Even so, 
bankers’ deposits are increased by £6.5 millions and now 
stand at the more than adequate figure of £110.6 millions. 
The Proportion is 49.1 per cent. 


* % * * 


The foreign exchange market has been very uncertain 
and erratic, but only a moderate volume of business has 
passed. The announcement that the American authorities 
proposed to buy gofd in foreign centres caused a sharp 
depreciation of the dollar, the spot rate moving from $4.74 
to $4.824. Three months’ dollars have firmed up from 
6 to 5 cents discounts, and some buying by American 
banks has been noticed. French francs have been firmer 
in sympathy with the depreciation of the dollar, for the 
spot rate has improved during the week from Frs. 80$ to 
Frs. 79;;. Conversely there has been a weakening of the 
three-months’ rate from 14} to 20 centimes discount, and 
in the absence of any movement of London funds to Paris, 
this suggests that some speculative purchases of forward 
francs have been taking place. Alternatively American 
banks in Paris may have been buying forward dollars 
through London. 


+ * * * 


Some further details of the new German scheme for 
financing additional exports out of blocked marks are now 
available. Apparently the Golddiskontbank does not 
engage to buy blocked marks from Germany’s foreign 
creditors or their agents without limit, but only in so far 
as they are required from time to time for resale to 
German exporters. This means that the Golddiskontbank 
will not hold blocked marks on its own account, but will 
only act as a pipe-line between the foreign creditor and 
the German exporter. Foreign creditors are free to offer 
blocked marks to the Golddiskontbank whenever they so 
desire, but as a rule they will be instructed to leave them 

on deposit with an approved German bank until they are 
called for. Nor does the Golddiskontbank definitely en- 
gage to take them up, but will be governed entirely by the 
needs of exporters and the extent to which the authorities 
decide to satisfy those needs. 


This is borne out by the details of the actual arrange- 
ments for dealing with the interest due on German loans 
issued in London. Coupons and interest will be payable as 
to dU per cent. in cash and dU per cent. in scrip marks, and 
the Golddiskontbank is prepared, as and when foreign ex- 
change becomes available, to purchase scrip marks at 50 
per cent. of their face value converted into sterling at the 
rate of exchange ruling three days before the date of pay- 
ment. A number of leading London houses have agreed to 
receive scrip for purchase by the Golddiskontbank and to 
hold it pending the remittance of funds by the Golddis- 
kontbank for its purchase. It is obvious from the whole 
tenor of this notice that the remittance of funds can only 
be made pari passu with payments of free marks or foreign 
exchange to the Golddiskontbank in connection with 
authorised additional exports. Meanwhile holders of ster- 
ling coupons and other interest claims on Germany have 
to decide whether to accept this offer or to await the 
chance of better terms. Incidentally, a protocol between 
the Dutch and German Governments was signed on Octo- 
ber 29th, under which transfer scrip will be bought up by 
the German authorities at its full face value. 


* * » * 


New York money rates remain unchanged. The official 
call rate is ? per cent., with outside money available at 
4 per cent. There was a sharp reduction last week in 
brokers’ loans from $815 millions for October 18th to 

3731 millions for October 25th. Prime commercial paper 
is quoted at 14-14 per cent., and open-market rates for 
bankers’ acceptances are 3-} per cent. for 90-day 
maturities, and }-$ per cent. for six months’ maturities. 
The Boston Reserve Bank has reduced its rediscount rate 
from 3 to 24 per cent. The gold exchanges moved i 
favour of the dollar on October 26th, the day following 
the first official R.F.C. gold purchases, for French francs 
were quoted at 5.85} cents, against 5.894 cents the day 
siaen Since then the dollar has depreciated until ¢ 
November Ist the franc was quoted at 6.01} cents. The 
R.F.C. has been slowly raising its price for home-mined 
gold, until on November Ist it was offering $32.26 per 
ounce, compared with its initial price of $31.54 per ounce 
on October 26th. This represents a net increase of 2.9 per 
cent. whereas during the same period the franc appreciated 
against the dollar by 2.1 per cent. September exports 
are returned at $160 millions, against $131 millions in 
August and $132 millions in September last year. Im- 
ports are re ‘turned at $147 millions, against $155 millions 
in August and $98 millions in September last year. For 
the first nine months of 1933 exports were $1, 104 millions 
and imports $1,037 millions. Parallel figures for 1932 
were exports $1,187 millions, and imports $1,015 


millions. 
* * * * 


Business on the London Stock Exchange (which was 
closed on Wednesday) was quiet, though prices were well 
maintained. Moderate demand on foreign account was 
reported in the gilt-edged market. Home rails were less 
active, the latest traffic figures failing to come up to ex- 
pectations. Only a moderate interest was taken in indus- 
trial shares, despite the fairly favourable reports pub- 
lished by numerous companies. Oil shares were better on 
Continental demand, but rubber shares remained dull in 
the absence of further ‘‘ restriction ’’ news. Gold-mining 
shares advanced in sympathy with the metal’s higher 
sterling price. New York received the news of the en- 
largement of the President’s gold plan with some dis- 
oe Government bonds lost ground, and business in 
the share markets generally was reduced to small pro- 
portions. Paris was ‘firm at the outset, but became easier 
before the mid-week holiday. Berlin remained quiet 
despite encouraging reports from industry. 
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GOLDEN DELUSIONS. 


Tue events of the past week have shed but a glimmer of 
light—albeit a faint one—on the obscurities of President 
Koosevelt’s purpose and intentions with regard to the 
dollar. ‘The buying price for home-produced gold, which 
has been fixed in Washington every morning since 
Wednesday of last week, has been steadily increased day 
by day, thus confirming the impression gleaned from the 
President’s broadcast address, that his purpose is not 
merely to prevent the dollar from appreciating but to 
drive it further down. In addition, one useful lesson has 
been learned in the first days of the new policy. It seems 
almost incredible that it was ever believed in Washington 
that purchases of domestically-mined gold alone at an 
arbitrarily chosen price would suffice to determine the 
international value of America’s currency standard or 
vary and control the vast and complicated price structure 
of acontinent. But if that hope was ever held—and there 
is evidence to show that it was—it met with speedy dis- 
illusion. For four days the price of gold was steadily 
increased; but the value of the dollar on the foreign ex- 
changes showed an obstinate and unrepentant tendency to 
rise and the behaviour of commodity prices was equally 
unresponsive. 

It was consequently decided on Sunday that gold should 
be purchased in the world market. It is not yet clear 
whether such purchases will be undertaken only on 
the initiative of the American authorities, or whether 
gold will be bought from arbitrageurs offering it in 
New York. The distinction may prove to be of more than 
merely technical interest, for if the Government refuses 
to buy gold imported by private persons and refrains from 
making any purchases on its own account, trusting to the 
threat of action to produce the result of action itself, the 
new development may prove as disappointing as the old. 

The theoretical bases of the President’s policy are also 
a little more clearly discernible. The emphasis which 
has been placed upon the price of gold rather than on the 
quantity of the metal to be bought is significant in this 
respect. It would obviously be foolish, in view of the 
vast stocks of gold already in the United States, to con- 
tend that the American financial system was in need of 
more gold. Purchases are clearly only intended to be the 
mechanism by which a higher price is made effective, and 
the President will presumably buy only as much gold as 
is necessary to achieve that purpose. It is possible that 
the exchange value of the dollar could be considerably de- 
pressed by relatively small purchases of gold, but the 
purchases would have to be repeated day after day if the 
dollar were to be prevented from rising, and the total 
amount of gold to be purchased might thus in time be 
considerable. If the aim were to create a larger basis for 
the credit structure—the usual reason for buying gold— 
more could be accomplished overnight by revaluing the 
Federal Reserve Bank’s reserves at the new price than by 
years of purchase on the world market. There is reason 
to believe that the particular attraction for the President 
of the policy now being pursued is that it seemed to offer 
a means of raising prices while maintaining the currency 
on a gold basis and thus providing an automatic check 
against excessive inflation or a wild stampede of prices. 

The main outlines of the policy, however, are still as 
obseure and the future as unpredictable as ever. It is not 
known when or where the President will buy gold or how 
much he will take. It is not known whether he will 
abandon the policy if it does not show signs of success in 
the first weeks or whether he will redouble his efforts. It 
is not known whether he wishes to set any downward 
limits whatsoever to the international value of the dollar 
until prices have regained their 1926 level. It is there- 
fore not remarkable that its immediate effect both at home 
and abroad has been to augment uncertainty and give a 
free rein to nervousness. It has been realised on both 
sides of the Atlantic that the policy cannot hope to attain 
its object except at the cost of raising the spectre of a cur- 


rency ‘‘ war,’’ the prospect of which is alarming to all 





alike. So far, therefore, the President’s announcements 
have had little or none of the effect he predicted for them. 
Primary commodity prices have only recovered a fraction 
of their previous losses. The dollar, after its sudden de- 
cline immediately following the broadcast address, has 
shown a tendency to rise rather than fall. 

We discussed the new policy last week from the 
theoretical angle and canvassed its merits as a purely 
domestic measure for raising prices. From this point of 
view the plan has three weaknesses. In the first place, it 
has already been discovered that purchases of American- 
mined gold alone affect neither the price-level nor the 
exchange rate. Secondly, even purchases of gold in the 
world market will have to be continuous and, in the 
aggregate, large if the dollar rate is to be permanently de- 
pressed. Thirdly, it is far from certain that a decline in 
the dollar would lead to a rise in the general internal price- 
level of the United States. The prices of imported goods 
and, to a lesser extent, of exports, would doubtless rise. 
But the general price structure of the country, in which 
imports and exports play only a small part, would be 
raised only to the uncertain extent that the publie antici- 
pated an internal depreciation of the dollar to follow its ex- 
ternal decline. Such a rise, being based on psychologi- 
cal expectations rather than on a genuine increase of pur- 
chasing power, would be as instable and as liable to re- 
verses as the price rise of this summer. 

Such, in bare outline, is the case against the new plan 
as a domestic expedient. Its external reactions, however, 
are by no means the least important, or the least obscure 
of its aspects. There seems to be genuine fear in 
Washington at the suggestion that a currency war is 
imminent, and the reported overtures to the Bank of 
England indicate the President’s desire to avoid so 
disastrous an outcome. There is no reason to doubt kis 
sincerity in the matter, for the whole policy of using the 
price of gold as a lever to raise the price-level presiipposes 
the existence of a gold currency somewhere in the world 
to serve as a fulcrum; and if the net result of the Pre- 
sident’s policy were to destroy the last remnants of the 
international gold standard, that policy would lose what 
little consistent meaning it now has. Nevertheless, even 
if the sincerity of the American protestations be taken 
for granted, the European nations are bound to take 
into account the possible effects of the policy. If the 
President is determined to raise the internal price-level 
by manipulating the exchange rates, he mav have to force 
the dollar down to a very low level to secure his object. 
This would have serious reactions upon the policy of 
other countries, pre-eminently upon that of the ‘‘ gold 
eroup.’” There has been talk in the Press, especially in 
America, of American purchases of gold ‘‘ driving the 
frane off gold,’’ and one American Senator committed 
himself to the expectation that this would occur within 
a few davs’ time. 

We believe such fears—or hopes—to be exaggerated. 
The gold reserves of the Bank of France are large enough 
to provide without difficultv such amounts as cannot be 
bought in the London market. It is difficult to foresee 
a stampede of eapital from Paris to London, since if the 
dollar were falling the risk of a decline of the pound in its 
wake would deter those seeking safe-keeping for thefr 
capital. In any case, the Exchange Fqualisation Account 
would offset any purchases of pounds for franes which 
originated purely in capital movements. Indeed, it is by 
no means impossible that a rise of the frane in terms of 
the dollar, and possibly in terms of the pound as well, 
might cause an inflow of capital, and possibly of gold, 
into France. We therefore conclude that the new Ameri- 
ean policy contains nothing to make the prospect of an 
enforced depreciation of the frane anv nearer than before: 
the chief risk of an involuntary suspension of the gold 
standard in France continues to reside in the attitude 
which French public opinion mav adopt to the further 
development of the budgetary position, a matter which is 
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not likely to be affected by American policy. On the 
other hand, an extensive depreciation of the dollur—a 
depreciation which, ez hypothesi, would precede, and 
presumably greatly outpace, the rise of American prices 
—would undoubtedly affect the competitive position of 
French commerce in a most unfavourable manner; and 
if the dollar were followed by the pound and the other 
currencies of the ‘“‘ sterling group,’’ France and her 
colleagues of the ‘‘ gold group *’ would find themselves 
commercially isolated. It should be remembered, how- 
ever, that the external commerce of some of these coun- 
tries has already been so drastically curtailed that they 
are almost ‘‘ self-contained economies ’’ and pro tanto 
immune to vagaries of the foreign exchanges. Neverthe- 
less, the temptation to initiate a voluntary depreciation 
on the American model might prove to be irresistible. 
The outcome would, therefore, be, at the best, an inten- 
sification of quotas, surcharges and exchange restrictions, 
and, at the worst, the final collapse of the gold standard, 
competitive depreciation and currency chaos. Inter- 
national commerce would find itself either in the strait- 
jacket or in the madhouse, 

The alternatives before Great Britain, should President 
Roosevelt attempt to carry out his policy @ outrance, 
have already been touched upon by inference above. It 
has been suggested in some quarters that the American 
policy could be counteracted by purchases of dollars by 
the Exchange Equalisation Account. Any such action 
would, in our opinion, be most inadvisable. Not only 
would it run the risk of serious loss, but it might occasion 
acute resentment in the United States. If the Americans 
are seriously determined to depreciate their currency, we 
should put no unnecessary obstacles in their way. On 
the other hand, it is to the interest of this country to pro- 
mote the greatest possible amount of exchange stability 
throughout the world. We have nothing to gain, and a 
great deal to lose, by a depreciation of the frane and the 
guilder. Moreover, not a little of the economic improve- 
ment visible in this country during the present year is 
probably to be ascribed to the relative stability of sterling. 
It follows from these arguments that we should do what 
we can to prevent the pound and the gold currencies from 
falling in pursuit of the dollar. Nevertheless, there is a 
point beyond which we cannot remain indifferent to 
artificial cheapening of the dollar. The nature of the 
Roosevelt policy requires that the dollar should be 
continuously depressed below its purchasing power parity ; 
the consequent artificial stimulus to American exports 
might make serious inroads upon the precariously im- 
proved conditions of our export trades. Still less can we 
afford to have sterling driven up by an influx of capital 
fleeing from the United States. Hitherto, the Exchange 
Equalisation Account has not attempted to manipulate 
the exchange value of sterling, except by neutralising 
temporary disturbances. But that poliey was formulate 
without regard to the possibility that currency warfare 
might be made an instrument of national policy, and ir 
the changed circumstances the British Government might 
be reluctantly forced to adopt a more aggressive policy. 

The new plan, if persisted in, involves a continued 
import of gold in order to maintain its value at an artifi 
cial level, and an abnormal exchange situation until such 
time as direct or indirect inflationary influences within 
America itself justify this exchange relation by movements 
in the price level. At the same time, its domestic success 
is, to say the least, dubious. It is, consequently, not far 
from the truth to say that the policy of gold purchases is 
calculated to do the maximum of damage abroad and the 
minimum of benefit at home. We therefore hope that 
the Press reports of overtures to the Bank of England 
will prove to be forerunners, firstly, of a willingness to 
co-operate with the authorities of other countries, and, 
secondly, of the intention to reconsider the whole policy. 

If the President is committed beyond recall to securing 
a rise of prices by monetary means, almost any 
method would be preferable to this. The Economist has 
never attempted to minimise the dangers of currency 
inflation: but they may prove to be a lesser evil than a 
policy which would still further disrupt the normal pro- 
cesses of international economic relationships. 


HOUSING AND THE GOVERNMENT. 


Tue Government's housing policy formed the subject of an 
interesting debate over the wireless on Monday evening 
between Sir Hilton Young, the Minister of Health, Sir 
Ernest Simon, Mrs. Barclay and a slum dweller. On 
reading the account of it published in the newspapers it 
can hardly be maintained by any impartial judge that the 
Minister had all the best of it. Sir Ernest Simon pressed 
with great effect the chief points he has made in his re- 
cently published book on slum clearance.* Put briefly, 
his main thesis, which is illustrated by an admirable his- 
torical survey of the Housing Problem during the past 
decade, may be summed up as follows: The slum problem 
is due not so much to the defective character of existing 
houses, though many thousands of them are unfit for 
human habitation, but rather to overcrowding owing to 
the shortage of houses. There are, to-day, nearly a million 
separate dwellings too few to accommodate the existing 
number of families. Hence, to begin to tackle the slum 
problem by clearance is to begin at the wrong end. Until 
there are a sufficient number of houses which can be let 
at a rent which the low-grade worker can afford, slum 
clearance in the sense of getting the present slum popula- 
tion out of the slums is impossible, and demolition may 
even be pernicious in so far as it may conduce to further 
overcrowding. Moreover, the abolition of the Wheatley 
subsidy and the concentration of the building work of 
local authorities on slum clearance is wrong, because, in 
spite of the fall in building costs, private enterprise is still 
unable to supply houses to let at a sufficiently low rent 
to be in reach of the slum dweller with a large family, 
whose need for removal is greatest. It is true that private 
enterprise or local authorities can now build houses to 
let without a subsidy at an inclusive rent, say, of 10s. to 
12s. a week, but that price is still too high for the poorer 
slum families, who need to be accommodated at rents 
between 5s. and 10s. if they are to be enabled to remove 
themselves and their children from the congested areas. 
Hence subsidies are still required. Local authorities 
should be encouraged to build two houses for each subsidy 
paid, one to let at an unsubsidised rent and the other at 
a subsidised rent, the subsidy to be varied according to 
the means and size of family of the tenant. 

Against this formidable case Sir Hilton Young was 
not able to produce any very convincing answer. He re- 
ferred to the very praiseworthy effort that had been made 
by local authorities, at the instigation of the Ministry of 
Health, for a rapid acceleration of the rate of clearance 
which he estimated at over 200,000 houses in the next five 
years. But it is difficult to see how the demolition of 
200,000 bad houses and the rehousing of their inhabitants 
is, in fact, going to cure (though it may alleviate) the real 
disease, which is overcrowding. The number of separate 
families is still increasing and we are already close on a 
million dwellings short: in the next decade an additional 
750,000 houses will be required for the probable increase 
in the number of separate families. Moreover, there is 
no guarantee that the Greenwood Act will really work out 
properly, for it imposes no obligation on local authorities 
to rehouse the actual tenants who have been displaced by 
a slum clearance scheme. All that it demands is that 
they should rehouse an equivalent number of persons—a 
very different matter since, in the meantime, there is 
nothing to prevent displaced tenants from congregating 
in another crowded area and so either creating or intensi- 
fying another slum. 

There can be no doubt that Sir Ernest Simon is per- 
fectly right in maintaining that the shortage is the really 
fundamental problem. It is this which creates the con- 
ditions described by the slum dweller at the microphone, 
who told the country how he was living in a damp and 
rotten basement for which he was paying 14s. 6d. a week, 
which is more than the economic rent of a three-room 
house at the present cost of building. The problem there- 
fore resolves itself into a consideration of the method bv 
which a plentiful supply of Class ‘‘ C ’’ houses can best 
be secured. Sir Hilton Young and the Government still 
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maintain that this can be done without a subsidy by pri- 
vate enterprise, but the reasons for thinking that this is 
not yet the case are very strong. In the first place, it is 
admitted that local authorities, even without a subsidy, 
can build more cheaply than the speculative builder by 
the equivalent of about 2s. per week off the rent. In the 
second place, given the existing shortage, what motive is 
there for the speculative builder to build to let at 10s. a 
week, when owing to the excess of demand over supply he 
can obtain a much higher rent—a fact which is implicitly 
acknowledged in the Government’s own legislation sus- 
pending the decontrolling of Class ‘‘ C ’’ houses? 

The problem of ensuring that a sufficient supply of 
the kind of houses most urgently needed are built can 
only be solved in one of three ways—by controlling the 
type of all kinds of houses erected whether by private 
enterprise or otherwise, and thus ensuring the due pro- 
portions; by organising the building resources of the 
country so that the output is greater and at cheaper 
cost ; or by special inducements to build the Class C house. 
Of these the third is the easiest if not the most scientific. 
The other two require a much larger incursion into the 
field of national planning. 

The subsidy method has obvious disadvantages—but it 
is also one on which a great deal of misunderstanding 
and some confusion of thought still exist. As Sir Ernest 
Simon shows in his book, an enormous quantity of public 
money has been wasted on subsidies under both the 
Addison and the Wheatley Acts, which have been used to 
subsidise tenants who were not really in need of public 
subvention. Nevertheless, the Wheatley Act did help to 
produce a large number of houses for working people, 
some of which at any rate were let to the more poorly 
paid workers. It was a very effective, perhaps too 
effective, stimulus to building, which to begin with cer- 
tainly helped to put up the price of building. But, as is 
explained by a most interesting appendix by Mr Inman to 
Sir Ernest Simon’s book, this rise in price was due not 
to the subsidy as such as to the sudden expansion of 
the demand for houses above the existing capacity of the 
building industry—all of which goes to show that careful 
planning of housing programmes is necessary, to say 
nothing of the very thorny question of wages and limited 
output, as well as price rings, in this most sheltered of 
all trades. 


There can be no doubt at all that the lowering of 
building costs in the past three years has warranted a 
substantial reduction of the Wheatley subsidy—but that 
is a very different thing from complete abolition. It 
would appear that under present conditions some at any 
rate of the local authorities may be able to supply the 
housing needs of the population in their area without any 
subsidies at all. In others some form of subsidy is still 
required, and that fact has been implicitly recognised by 
the Government’s continuance of the slum clearance 
subsidy. There seems to be, therefore, a prima facie 
case for attempting, in the most overcrowded areas at 
any rate, to kill two birds with one stone, by offering to 
local authorities a subsidy for two houses to replace every 
dwelling demolished. This would stimulate them to 
press on with slum clearance, while at the same time 
forcing them to contribute towards the making up of the 
housing shortage, which is the chief cause of overcrowd- 
ing. There is no reason, incidentally, why these subsidies 
should be applied at a flat rate; they might very well 
be used like those under the Greenwood Act for differen- 
tial renting. This would prevent subsidies going to 
families which did not really need them. For, as Sir 
Ernest Simon points out, many a slum dweller could 
afford to pay the economic rent of a new house if he 
could only obtain one. 

Finally, the foregoing analysis of the slum problem 
shows more clearly than ever the need for a Housing 
Corporation, which was rejected for such inadequate, not 
to say frivolous, reasons by the Moyne Committee. The 
present opportunities afforded by cheap capital and un- 
employed labour are unique. Not for many years will it 
again be possible to tackle the housing problem so cheaply 
and with so much benefit to the economic life of the 
country. But it must be tackled not haphazardly as :t 
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has been in the past, but by a carefully concerted scheme 
which will co-ordinate the efforts of the speculative 
builder, the building societies and the local authorities in 
a single national plan. For, without such a scientifically 
directed effort on a national scale, the very praiseworthy 
attempts at slum clearance on which Sir Hilton Young 
has staked the reputation of the Government, can in 
the long run only be doomed to failure. 





WHAT OF THE NIGHT? 


It is probably true that no one in Great Britain either 
wants war or thinks that war is a good thing. The old 
view, openly expressed by very distinguished people before 
1914, that war is not only necessary but desirable and 
a tonic for the nation, did not long survive the touch of 
reality. It was one of the earliest British casualties of 
the Great War, and its resurrection in this country is un- 
likely. ‘To-day the dividing line between different schools 
of thought takes another course and men group them- 
selves rather according to their view of whether war is 
an inevitable part of national policy, whether disputes 
between nations can ever be trusted to settle themselves 
without force, whether national prestige is a pearl beyond 
price justifying the resort to arms, brightened by a success- 
ful war, and finally whether what is left of the civilisation 
of Europe wouid stand the strain of another outbreak, or 
would collapse and leave chaos in its place. 


He who thinks, like Clausewitz, of war as an extension 
of policy would argue that, whatever possibilities of the 
improvement of human nature may lie ahead of us, little 
sign of any change for the better has so far been given. A 
world which thinks and talks so much of war is not a world 
that has set aside the intention of going to war. A world 
that, in spite of leagues, pacts and conferences, dare not 
abate its armaments is a world that does not believe in its 
own capacity to keep the peace or take seriously its own 
pledges to settle its disputes by other means than war. 
It may be that the next war will be more ghastly than all 
its predecessors, but even that is not certain and cannot 
be determined beforehand; while the economic stress 
cannot be too seriously regarded in view of the endurance 
revealed in 1914-18 and the falsification of prophecies made 
by bankers and economists twenty years ago. 


The other school rejects this view of war as the arbiter 
of national differences. If we believe that war is an in- 
evitable product of human nature we must jettison all 
faith in humanity and write mankind down as hopelessly 
wicked and insane, for war is in essence admitted to be 
bad and mad. We know that it settles nothing; it is at 
once inexpressibly cruel and utterly futile; and, what- 
ever doubts there may be about the form that another 
war would take, it is almost certain that the destruction 
of life and property would be such as to destroy ordered 
society and swallow civilisation. In the last war the 
belligerents of Europe lost 7,500,000 men, and after the 
war half of them lost their liberty. Let one more war of 
comparable size break out and be fought with the weapons 
of to-day or of ten years hence, and nothing that makes 
life worth living is likely to survive. The lesson is there. 
If we do not learn it, we perish. 
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In his latest essay in prophecy*—or perhaps the book 
is meant to be a warning ot what may be rather than an 
anticipation of what will be—Mr H. G. Wells makes the 
date of the next European War 1940 and the casus belli 
a set of ill-fitting false teeth in the mouth of a Polish Jew 
in the Polish corridor. Facial contortions intended by the 
Jew to remove a troublesome orange-pip from between jaw 
and denture were thought by Nazi policemen to be a 
derisive grimace at their uniform. A quarrel naturally 
followed. Sides were taken. Fists were whirled. A 
policeman shot the Jew. Prestige was at stake. 
Patriotism intervened, and within twenty-four hours of 
the pip getting into the false teeth the German and Polish 
air forces were shooting each other down on either side of 
the frontiers. All the chemical discoveries made by experts 
working for War Offices between 1918 and 1940 came into 
operation—the permanent death gas, the sterilisation gas 
(a lucky find from a mistake in a formula), well-launched 
pestilences such as malignant influenza and maculary 
fever—played their appropriate part, and the war, dragging 
on over several years, developed into a series of attacks on 
social order, ** increasing in malignancy as the impossi- 
bility of any military decision became manifest. Crops 
and forests were deliberately fired, embankments 
smashed, low-lying regions flooded, gas and water supplies 
destroyed. The aviators would start off to look for a 
crowd and bomb it. It became as cruel as the fighting 
of ferrets. Down Unter den Linden and along the Sieges 
Allee the bodies were lying everywhere; men, women and 
children, not scattered evenly, but bunched together very 
curiously in heaps as though their last effort had been to 
climb on to each other for help. Everyone was crumpled 
up in the same fashion and nearly all had vomited blood. 
The stench was dreadful, although all this multitude had 
been alive twenty-four hours ago. The body corrupts at 
once.”’ Meanwhile propaganda had not lost its virtues, 
and the slogan “‘ It is the man who holds out half-an-hour 
longer than the other who wins ’’ was translated into 
every European language and must have been very help- 
ful to the authorities in keeping up the necessary morale 
till war ended on the discovery of a happy political formula 
in 1949. 

Nine years of this kind of thing falling on to a world 
already enfeebled, as Mr Wells sees it, by bad politics, 
bad economics and bad psychology, might seem enough to 
quench the last flicker of civilisation; but such is 
Mr Wells’ faith in the resilience of man that within a 
few years of the end of the war of 1940-49 he anticipates 
the renascence of the world led by technicians and 
psychologists through varying phases of tyranny and free- 
dom to a full, happy, w ell-ordered life (rather vague, un- 
fortunately, in some of its outlines) to which man will 
attain after his present sufferings. It may be so, but 
people of ordinary imagination must find it hard to be- 
lieve in this happy issue after the kind of war that Mr 
Wells predicts, in the triumph of social sense and 
applied psychology, or in the power of men who learned so 
little from 1914-18 to find sanity and order after 1940-49. 
If they hear not Moses and the Prophets neither will 
they believe though one rise from the dead. 

The study of past history is a comfortable occupation in 
which you may read with equanimity of disasters and 
tragedies and hair-breadth ’scapes of civilisation, secure in 
your knowledge that civilisation has, in fact, pulled 
through and that it all came right in the end. Reading 
Mr Wells’ history of things to come is a more anxious 
task, for here one finds the hairbreadth escape less credible 
and less comforting. If you are peering into the future, 
asking of it 

Whether "tis ampler day divinelier lit 

Or homeless night 
and you are told that intolerable horrors will be followed 
by the narrowest of shaves into lasting happiness, you 
will be wise to forget the hope of final recovery in a 
determination to avoid the intervening disasters. The 
right working hypothesis for man to-day is that this 
chance is the last chance. 




























































































* “The Shape of Things to Come.” 


By H. G. Wells. 
Hutchinson, 10s. 6d. net. 
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COAL AND CO-OPERATION. 


(FROM A CORRESPONDENT.) 


Britis colliery owners have so far found the task of 
removing the administrative defects and abuses of Part | 
of the Coal Mines Act of 1930 an insuperable difficulty. 
By that measure it was intended that methods of national 
regulation should very largely reduce, if not eliminate, the 
great disparity between supply and demand; that un- 
economic competition would be prevented; and that the 
industry would be given a sound financial basis. 


It must be admitted that none of these objects has 
been fully achieved. It is quite true that production has 
been regulated to meet current effective demand, and that 
the price of coal during the past two years has shown far 
greater stability than wholesale prices generally. But 
total production has been excessive, prices have been un- 
profitable, and abuses have multiplied into more flagrant 
forms. During 1932 the actual allocations under the quota 
exceeded the output by 23 million tons, or 9.60 per cent. ; 
in the March quarter of the current year by about 3 per 
cent.; and in the June quarter by about 9 per cent. Last 
year the credit balance of the industry as a whole was only 
1.75d. per ton, compared with 4.41d. per ton in 1929; 
while in the June quarter of the present year there was a 
debit balance of 4.60d. per ton. The extent of evasions 
both of the letter and spirit of the Act may be gathered 
from the following summary of the most prevalent abuses. 
It is given in an official ‘statement recently circulated 
among the District Boards by the Central Council: small 
spurious agency arrangements; the constitution of sub- 
sidiary companies which resell at a loss; payments to cus- 
tomers or their officials under the guise of salaries; over- 
weight (or additional quantities at nominal prices so as to 
limit amount of penalty); misdescription either of the coal 
or of the purpose for which intended; unjustified allow- 
ances for short weight, etc.; sale of other commodities, 
e.g., coke, at low prices, or contra purchases of materials 
at unduly high prices; low transport charges, e.g., charges 
for wagons or road vehicles supplied by the colliery; and 
allowances in respect of wagons or other means of trans- 
port supplied by the buyer. 


The Central Council and the District Boards have been 
trying hard to rid the industry of these abuses during the 
past eighteen months. Proposals have been submitted for 
the fixing of separate quotas for the inland and export 
trades; for the subdivision of the home quota into deliveries 
within the production district, and deliveries to other parts 
of Great Britain; for the establishing of different mini- 
mum prices for the same class of coal according to the 
market; the subsidising of exports; the grant to the Central 
Council of effective power for co-ordination of minimum 
prices; and, more recently, for the establishment of an 
‘* export pool ’’; the registration of agents, merchants, 
factors, and exporters; the operation of uniform conditions 


of sale; and the enforcement of a more deterrent penalty 
system. 


Before any amendment can be made to the Central 
Scheme it must first secure the approval of 85 per cent. 
of the industry, calculated on a tonnage basis; but so far 
it has been found impossible to secure anything like this 
measure of support, except on general prince iples, such as 
the greater co-ordination of minimum prices. In the 
House of Commons on March Ist last Mr Ernest Brow n, 
the Secretary for Mines, argued that a system of separate 
allocations for inland and export coal would ensure that 
the requisite amount of coal for export would always be 
available, and threatened that unless the Central Council 
reached a conclusion in the near future it would be a 
question for the Government whether it would itself 
take action. This particular proposal, however, was 
described by a committee representing the South Wales, 
Northumberland, Durham, and a minority of Scottish 
owners as most undesirable and impracticable; and during 
the past six months a joint committee has been en- 
deavouring to discover a formula by which the opposition 
of these exporting districts might be removed. 

This is the bone of contention between the districts at 
the present moment. A memorandum has been sub- 
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mitted to them by the Central Council including, inter 
alia, a proposal for the establishment of export pools for 
exporting districts in order to assist the Government in 
implementing the Scandinavian and other trade agree- 
ments. The Central Council is to continue to make the 
statutory allocation to each district and to continue, as 
at present, to make amended district allocations from 
time to time. But it is now proposed that ‘‘ without 
interfering with their present powers, the Council shall 
be entitled to make a particular allocation to the special 
exports pool of an exporting district to meet an addi- 
tional demand for export only.’’ The granting of these 
particular allocations to the export trade is to be 
subject to the conditions (1) that quotas out of the district 
pools shall only be granted by the local executive to 
collieries *‘ which prove to its satisfaction that they need 
it for their export trade and undertake not to use it for 
inland purposes ’’; and (2) that if the deliveries for inland 
consumption from any colliery to which such tonnage is 
issued form a larger proportion of its ordinary allocation 
(i.e., excluding the special export allocations) than the 
corresponding proportion in the corresponding period of 
the previous year it will be liable to a penalty of 2s. 6d. 
per ton on any excess tonnage thus supplied to the inland 
market, unless *‘ the Council is satisfied that there are 
special circumstances such as, in its opinion, render a 
comparison with the figures of the corresponding period 
of the previous year without modification, inappropriate.’ 
This reservation would appear to secure for the proposal 
sufficient elasticity for its equitable administration; but 
South Wales is taking strong exception to the payment 
of the suggested penalty of 2s. 6d. per ton on the 
ground, apparently, that it will have a restrictive effect 
on its freedom to enter the inland trade. In principle, 
however, South Wales coalowners are stated to be fully 
in agreement with the demand of the inland districts 
that they be given effective safeguards against the risk 
of any part of the allocations to the export pool being 
diverted to the home market, and an effort is being made 
to see if such safeguards can be provided without the 
need for the sanction of a 2s. 6d. per ton penalty. 
Northumberland and Durham, however, which were as 
hostile as South Wales to the proposal for separate inland 
and export quotas, are reported to have expressed their 
willingness to accept the export pool proposal in the form 
in which it has been submitted by the Central Council 
to the District Executive Boards. 


Among the proposals made for the removal of the 
abuses are the following:—(1) Uniform conditions of 
sale; (2) the inclusion in contracts between colliery under- 
takings and their agents, factors or merchants for the 
sale of coal to be delivered in Great Britain of condi- 
tions prohibiting re-sales at less than the pit prices, plus 
railway charges not less than the railway companies’ 
seale; (8) the determination of credit periods by the 
Executive Board; (4) the registration of agents, ex- 
porters, factors and merchants; (5) the prohibition of the 
payment of more than one commission (not to exceed an 
amount per ton or per cent. of price to be fixed by the 
District Board) in respect of the same coal; (6) a regula- 
tion constituting it an offence to sell coal under any 
designation not properly applicable to such coal, having 
regard to the custom of the trade; (7) that in cases 
where there is more than one minimum price for the 
same description of zoal the colliery owner shall specify 
in the contract the purpose for which the coal is sold, and 
enforce the condition that such coal shall not be sold for 
any other purpose at less than its fixed minimum price; 
(8) that when a colliery owner exports coal c.i.f. in his 
own vessel or in vessels under his control, the rate of 
freight charged shall not be less than the market rate 
current at the date of shipment for a vessel of a like 
class and size; and (9) that Executive Boards shall have 
effective power to inquire into the operations of colliery 
selling agencies. The Central Council also proposes that 
transactions in breach of the provisions as to minimum 
prices and conditions of sale should be punished by a 
penalty representing the amount by which the considera- 
tion obtained falls short of the due amount plus 2s. 6d 
per ton. 
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It remains to be seen to what extent the District 
Boards will give their consent to these drastic measures 
for the cure of abuses here described, and for a loyal 
observance of the original intentions of Part I of the 
Act of 1930. Indeed, it is not only obvious but candidly 
admitted by the industry itself that firm action is im- 
perative to prevent it from falling into a condition of 
general demoralisation. 








TIN TACTICS. 


Tne structure and recent history of the tin-producing 
industry differs in many respects from other non-ferrous 
metal industries. In contrast to aluminium, copper, lead 
and zine the bulk of the production of tin is concentrated 
in relatively few countries, none of which is a consumer 
of this metal. Since all the important consuming coun- 
tries, including the United Kingdom, are dependent on 
foreign supplies, the distribution of production in the most 
efficient units has not been hampered by tariffs designed to 
maintain the output of high-cost producers. Further, while 
a large proportion of copper, lead, zinc and silver is won 
under conditions of ‘‘ joint production,’’ tin ore is free from 
other metals. Again, the tin producing industry, though 
subject to horizontal combination, is free from vertical 
integration. The tin-smelting industry forms an inde- 
pendent intermediary between producers and consumers. 
[ts revenue is derived from a fixed charge per ton of ore 
treated. 

The discovery and large-scale application of the process 
of selective flotation after the war has revolutionised the 
technique, and wus responsible for a sharp decrease in 
the cost, of producing copper, lead and zinc. A similar 
reduction in the cost of producing tin was achieved, not 
by a fundamental change in the technique of production, 
but by mechanisation. The rapid mechanisation of 
tin-mining, stimulated by the sharp rise in prices be- 
tween 1922 and 1926, brought about an important 
change in the structure of the industry. The large sums 
of capital invested in plant and machinery to take the 
place of manual labour led to a substantial increase in 
fixed charges and thereby tended to decrease the elasticity 
of supply in the event of a reduction in demand. 

The demand for tin, as for other industrial raw 
materials, declined heavily under the impact of the 
economic hurricane. Before turning to the method by 
which output was at last adjusted to requirements, it is 
convenient to summarise the development of production 
and consumption in recent years. The statistics are those 
of the Metallgesellschaft A.G. :— 


MrinEé PrRopvcTION oF Trin (EstrmMATED METAL CONTENT.) 
(In Thousands of Metric Tons.) 











Dutch Other 

Period. Malay Bolivia.| East Siam. | Nigeria.} Coun World. 
States. a 
Indies. tries. 
| | 

DED. seceseansscaaws | 46-8 32-1 32-0 7-6 6°3 19-8 140-6 
BEE. vxsesavnewenone 48-9 32-7 33-2 6:9 6°3 18-2 146-2 
ae 48-6 30-5 33-5 71 75 | 17-7 144-9 
DE essvssuksesnics 55-2 36°4 33°9 7°6 8-2 19-3 160-6 
EE sc csticsmeateristan 65-7 42-1 35-5 7:7 9-3 20-3 180-6 
BED ssececcecescene 73-1 47°3 36°9 10-1 11-1 20-7 199-2 
EE canevignnenusnde 65-0 38-8 34-2 11-7 8-5 19-4 177-6 
oo a 53°5 31-7 28°5 12-6 7:0 16-9 150-2 
UE. Stetccseunasece 28-9 20°9 15-8 9-4 4°6 18-8 98-4 
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It will be seen that world production of tin increased 
rapidly between 1926 and 1929 despite a fall of 30 per cent. 
in prices. In 1932 the total output was only about one- 
half of what it was in 1929. In the Malay States, which 
remains the largest producer, tin mining is still carried on 
by a large number of independent units, but the industry 
in that country has been consolidated by the Anglo- 
Oriental Mining Corporation, which has acquired effective 
control over a large number of separate units. On the 
other hand, production in Bolivia and in the Dutch East 
Indies is concentrated in the hands of a few large interests. 
Among the countries not shown separately in the above 
table, China is the largest single producer. 

Tin ore is smelted chiefly in the Straits Settlements and 
in Great Britain. The smelter production of the Straits 
Settlements rose from 71,800 metric tons in 1924 to 
107,100 metric tons in 1929. The ore smelted in the 
Straits Settlements is derived mainly from the Malay 
States, where exports of tin in the form of ore are subject 
to a duty, and from the Dutch East Indies. In 1929, the 
Straits Settlements were responsible for 55 per cent. of 
the world’s smelter production. More recently, however, 
the smelting capacity of the Dutch East Indies and of 
Holland has been enlarged to deal with an increasing 
proportion of the tin ore produced by the Dutch interests. 
The tin smelting works situated in this country obtain 
supplies of ore from Bolivia and Nigeria. British smelter 
production advanced from 34,800 metric tons in 1924 to 
58,000 metric tons, or 30 per cent. of world production, in 
1929. By 1932 the smelter production of the Straits Settle- 
ments and of the United Kingdom had been reduced to 
50,600 metric tons and 29,000 metric tons, respectively. 
Similarly world production, after rising from 136,500 
metric tons in 1924 to 195,000 metrie tons in 1929, 
declined to 105,800 metric tons in 1932. 

Tin is used, among other things, in the manufacture 
of cans, alloys and tin foil, and, last but not least, for the 
purpose of weighting women’s dresses. The enormous 
decline in the world’s consumption since 1929 is shown 
in the next table :— 


CONSUMPTION OF TIN. 
(In Thousands of Metric Tons.) 


; ae 
| 
United States. 





| 
Period. | Proportion eae Germany. j France. | World. 
| Consump- | of World | “28¢°™: | | 
tion. | Consump- | | | 

i tion. | | | | 

' t { 

| | 
1924 64-3 47:2 | 21-0 8-4 11-0 6} «(136-2 
1925 ........| 77-2 | 50-0 | 25-3 | 1] ll-1 | 154-6 
1926 | 77-2 | 51-6 19-0 | 83 11-4 151-4 
1927 | 70-3 | 44-6 | 21-9 15-3 8-7 157-4 
1928 | 77-4 | 43-8 | 29-3 14-6 | 11-0 | 176-6 
SE, iene | 84-0 | 45-7 | 25-2 16-4 | 121 | 183-8 
1930... | Ted | 44-3 | 19-7 | 14-6 | 1-7 | 160-7 
1931 ......... | 56-0 41-3 19-0 | 13-0 10-6 | 135-5 
EE. sexensobs |} 40-5 34-6 19-8 12-0 8-9 117-3 

| 





While world consumption showed a decline of 36 per 
cent. between 1929 and 1932, the consumption of the 
United States fell by no less than 52 per cent. The de- 
cline in consumption has been much less pronounced in 
the United Kingdom, in Germany and in France. 

Although the growth of mechanisation in the tin-mining 
industry had rendered supplies less sensitive to a decline 
in prices, the fact that production is concentrated in a 
few non-consuming countries, all of which have to com- 
pete with each other in the world market, facilitated co- 
operation in an effort to adjust output to the decline in 
demand. Protection did not offer a way of escape, for 
both the British and Dutch Empires are large exporters 
of tin. 

An attempt at co-operation was initiated by the forma- 
tion on July 11, 1929, of the Tin Producers Associa- 
tion. As soon as the decline in consumption and prices 
became serious, sufficient support was forthcoming in 
June, 1930, for a small measure of voluntary curtailment 
of production. The effort proved of no avail, for 
stocks increased from 33,400 metric tons at the end 
of 1929 to 47,700 metric tons at the end of the following 
vear, and the average price per long ton in London 
decreased from £204 to £143. A more drastic effort to 
curtail production by concerted action found expression 





« a 


in the restriction scheme which was_ initiated on 
March 1, 1931, after receiving the sanction of the 
Governments of British Malaya, Nigeria, the Dutch East 
Indies and Bolivia. In September Siam joined the 
scheme with a quota of 10,000 metric tons. Together 
these five countries were responsible for 178,500 metrie 
tons, or 90 per cent. of world production in 1929. The 
results of restriction are shown in the following table. 
The statistics of stocks and deliveries are taken from the 
bulletins issued by W. H. Gortsen. The figures for 
deliveries are somewhat smaller than the more compre- 
hensive annual statistics of consumption: — 


Stocks AND DELIVERIES oF Tin, AND AVERAGE PRICES OF Tin, 
Correr, LEAD AND SPELTER. 
































| 1 
Visible Deliveries. : a ae 
Supplies (Thous. metric Average Price in London per 
and Straits Tons.) long Ton.® 
PM atthe i 
over ""t | + 
(Thous. United - 1m | 
= | ia World. Tin. Copper. | Lead. | Spelter. 
| e | ¢ £ £ 
ae 25-5 65-2 | 105-2 | 248-9 | 63-2 | 33-70 | 33-6 
a 18-7 76-7 122-2 261-1 62-0 35-87 36:2 
EDD .dxcccvcnceve | 18-3 | 79°4 | 120-3 | 291-1 58-0 31-11 34-1 
tT -sucsenionnns 17-5 | «(73-7 120-2 | 289-1 55-7 24-40 28-5 
EET stinienieees 26-2 | 80-2 129-8 | 227-2 63-7 21-17 25-3 
REED cvccccoscces 33:4 | 90°6 143°6 203-9 715°5 23°25 24-9 
BED excccosveses 47-7 79°5 129-8 142-6 54°5 18-05 16-8 
a 60-6 64:5 111-0 118-1 38-3 13-02 12-4 
er 56°8 36°9 75°4 136-1 31:7 11-00 13:6 
1933—March 52°5 3-38 6:8 149-2 28-2 10-61 14-6 
June .., 47-4 6:25 9-6 220-1 36-8 13-28 17-0 
August 40-6 8-15 11-9} 215-3 36:1 12-18 16-9 
Sept. 36-4 5-18 8-5 217-0 35-2 11-93 16-8 
October | 34°4 6°13 9-2 224-5 32-8f 11-623 | 15-93 








| 


* Compiled from weekly quotations. 


{7 Annual figures, end of calendar year. 
Monthly figures, end of month. 


} End of month. 
Under the supervision of the International Tin Com- 
mittee, the annual rate of production was reduced to 
128,000 from March 1, 1931; to 107,800 metric tons 
from June Ist; to 92,500 metric tons from January 1, 
1932; and to 72,200 metric tons from June 1, 1932. In 
addition, an International Tin Pool was formed on 
August 1, 1931, ‘‘ to work in close co-operation with 
the International Tin Committee,’’ and to acquire a sub- 
stantial proportion of the world’s existing stocks. The 
holdings of the Pool amounted to over 21,000 metric tons 
at the beginning of 1932. Despite the continuous tighten- 
ing of the restriction screw stocks continued to increase 
and prices failed to rise. As a last throw, the production 
of the ** restriction ’’ countries, with the exception of 
Siam, which retained its original quota, was reduced to 
one-third of the output in 1929 as from June 1, 1932. 
At last the scheme began to bear fruit, for towards the 
end of the past year the decline in consumption was 
arrested. From March, 1933, onwards stocks declined 
rapidly and prices rose sharply owing to the combined 
effect of drastic restriction and a substantial improvement 
in American demand. The extent of the advance can be 
seen by a comparison of the movement of the prices of 
the four principal non-ferrous metals. As compared with 
the average price of 1929, the quotation for tin at the end 
of October shows a rise of 11 per cent., and those for 
copper, lead and spelter a fall of 57 per cent., 50 per cent., 
and 36 per cent., respectively. 

In view of the substantial reduction in the costs of pro- 
duction of tin a price of £225 per long ton is certainly not 
justified. Yet the agreement concluded a week ago suggests 
that the tin mining interests of the five countries adher- 
ing to the restriction scheme intend to exploit their mono- 
poly at the expense of consumers in order to compensate 
their shareholders for the past three lean years. Although 
the proportion of world output produced by the five 
restricting countries has declined from 90 per cent. in 
1929 to 81 per cent. in 1932, their position remains strong. 
Under the terms of the new agreement the control of pro- 
duction and exports is to be continued until the end of 
1936. Siam’s export quota is to remain unchanged at 
10,000 metric tons per annum until the other countries 
have increased production to 65 per cent. of the output 
in 1929. The quotas of the other four countries are to 


be increased from 33} per cent. to 40 per cent. of produc- 
tion in 1929 from January 1, 1934. 


Further, British 
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Malaya, the Dutch East Indies, Bolivia and Nigeria will 
be permitted to export an additional 4 per cent. of the 
1929 output during the coming year. In determining the 
quantity which each country may export during 1934, 
allowance will be made for any tin shipped in excess of the 
allotted tonnage from the date of inception of the present 
scheme. The Committee estimate that this special quota 
will result in the export of about 366 metric tons a month 
during 1934. Altogether, production under the revised 
scheme will be increased by about 1,300 metric tons per 
month. Since the increase in production will not come 
into operation until January 1, 1934, it is probable that 
stocks will decline to about 30,000 metrie tons, which, 
at the present rate of consumption, represents not much 
more than three months’ requirements. The increase in 
production of 1,300 metric tons has certainly not been 
very generous in view of a reduction in stocks at a monthly 
average of over 2,000 metric tons between January and 
October, 1933. It is to be hoped that the intoxicating 
effect of ‘* victory at last ’’ will soon give way to a sober 
consideration of consumers’ interesfs. 





A BRITISH COMMONWEALTH CONFERENCE. 


Tue turbulent state of international politics has thrown 
into relief the relations between the countries whose pur- 
suit of peace and love of liberty cannot be disputed. It 
was against that background that there met in Toronto, a 
month ago, an informal family gathering of the British 
peoples, at which a group of delegations, unofficial in 
character but composed of leaders of public opinion in 
their respective countries, took stock of the mutual rela- 
tions of the Dominions and the United Kingdom, especi- 
ally in the field of foreign policy. They had in mind the 
fact that with the passage of the Statute of Westminster 
the principles of equality of status and voluntary co- 
operation, on which the relations between the different 
nations of the British Commonwealth are based, had 
attained their constitutional fulfilment; but that the posi- 
tive task of founding upon them a coherent system of 
consultation and joint action had scarcely been faced. 

The British Commonwealth Relations Conference, as it 
was called, was held at the invitation of the Canadian 
Institute of International Affairs, with the co-operation of 
the Royal Institute of International Affairs and_ its 
daughter-institute in Australia, and of representative 
groups in New Zealand, South Africa and India, where 
plans are now afoot to start similar organisations. The 
United Kingdom delegation (10 members) was led by 
Viscount Cecil; the Canadian (15) by Sir Robert Borden, 
the late Prime Minister, and by the Hon. Newton W. 
Rowell; the Australian (7) by Professor A. H. Charteris 
of Sydney University; the South African (5) by Senator 
F. S. Malan; the New Zealand (3) by the Hon. Downie 
Stewart, who recently resigned the portfolio of Finance; 
and the Indian (4) by Dewan Bahadur Ramaswamy 
Mudaliar. The disturbed state of domestic politics com- 
pelled the delegates who were to have represented the 
Trish Free State to cancel their plans. 

The Conference applied a condition of strict privacy to 
its deliberations, and no formal resolutions were passed. 
These conditions made for candid speaking, yet there was 
no loss of friendliness or mutual sympathy. Those, for 
instance, who entered the Conference with a complacent 
view of the Dominions’ readiness to follow the lead and 
subscribe to the international policies of the United King- 
dom received a sharp shock. Equality of status in exter- 
nal affairs is accepted as a reality in the Dominions. 
Pursued to its logical conclusion, that principle demands 
an answer to questions of peace and war in connection with 
constitutional status. Can a Dominion, for instance, be 
neutral in a British war? At the Toronto Conference these 
issues were referred to a special sub-committee of lawyers, 
who, unable or unwilling to pronounce upon legal issues 
arising out of the Balfour Memorandum and the Statute 
of Westminster which those documents (one may suspect) 
deliberately evaded, confined themselves to pointing out 
that under the League system no Dominion, being a 


co-operation. 








signatory of the Covenant, could be strictly a neutral 
without violating its international engagements, and that 
therefore the constitutional dilemma was most unlikely 
to arise in practice. 

That answer, evasive as it may seem, embodied a prin- 


ciple which proved the key to the Conference’s delibera- 
tions. 


Methods of co-operation among the different 
nations of the Commonwealth cannot be devised unless it 
is first decided what are the purposes and principles of 
The Dominions, suspicious of the United 
Kingdom’s international entanglements, demand that 
their co-operation in matters of foreign policy shall be 
conditioned by the principle of the pursuit of peace 
through the collective system. The report of Commis- 
sion 1 of the Toronto Conference, which dealt with this 
preliminary problem, after emphasising the importance 


of this principle for the future of the British Common- 


wealth, made the pronouncement that ‘‘ Peace is the 


most vital interest, and its pursuit and maintenance should 


be the great objective of the Commonwealth.’’ The report 
suggested as lines of policy for the attainment of this 
objective, that the British nations should, inter alia :— 
(a) Support wholeheartedly the collective system for promoting 
international understanding and the preservation of peace as 


expressed by the League of Nations, the Permanent Court of Inter- 
national Justice and the Kellogg-Briand Peace Pact. 

(b) Support all measures designed entirely to eliminate war as a 
means of settling international disputes by the substitution therefor 
of conciliation, arbitration or judicial determination. 


(c) Support substantial reduction and limitation of armaments by 
international agreement. 


(d) Encourage freer intercourse between nations in economic 
matters as important for good relations. 


(ec) Keep co-operation with the United States as a vital element 
of the Commonwealth’s foreign policy. 


Practically all the Canadian delegates, regardless of 
party affiliations, emphasised the need for co-operation 
with the United States, but the more conservative among 
them protested strongly against the thesis that in the ulti- 
mate resort Canada relied for her protection upon the 
Monroe doctrine rather than the British Navy. 

Commission 1, which included all the members of the 
Conference, appointed two sub-commissions, the legal 
sub-commission already mentioned and a sub-commission 
charged with considering the future of the collective sys- 
tem and its relations with the British Commonwealth. 
The latter sub-commission agreed :— 

That a firm determination of the British nations to enforce the 

collective system would greatly strengthen the system, and that the 
risk involved would not be greater than the risks necessarily inci- 
dent to the breakdown of League machinery through lack of the 
support, without which it cannot function. 
The sub-commission recommended that the Conference 
should constitute some continuing body which, by corre- 
spondence, might exchange considered views about the 
relations between the Commonwealth and the collective 
system. 

The report of Commission 2, which dealt with the 
machinery of the Commonwealth for purposes of foreign 
relations, reported that a plan for a common imperial 
secretariat as a link between Imperial Conferences, which 
the Australian group put forward, had encountered strong 
antagonism, but the report offered some encouragement 
to the idea of separate secretariats for Commonwealth 
affairs in the different countries, which should mutually 
co-operate. It noted that while the Foreign Office in 
London regularly provided the Dominion Ministries with 
full information about foreign affairs, quite inadequate use 
was made of that information in the education of 
Dominion public opinion. A number of reform proposals 
received favourable comment. There was general agree- 
ment with the principle that, if practicable, the portfolio 
of External Affairs in each Dominion should be held inde- 
pendently of any other, certainly independently of that 
of the Prime Minister. It was felt, further, that the 
quality of the delegations sent by the Dominions to 
Geneva should be improved, and that they should always 
contain a Cabinet Minister. There was a considerable 
discussion about the position of the Dominion High Com- 
missioners in London, who, it was felt, ought to have the 
status, training and permanence of tenure required for the 
performance of the semi-diplomatic duties that now fell 
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upon him. The general lack of inter-Dominion repre- 
sentation was noted with regret. The question of a 
common deference policy produced a sharp cleavage of 
opinion, between those who felt that joint plans ought to 
be worked out in advance, in case the collective system 
should break down or the Commonwealth be called upon 
to implement its League obligations, and those who re- 
pudiated even an implicit military commitment as a 
derogation from Dominion independence. 

The report of Commission 3 endorsed the idea of a per- 
manent Commonwealth tribunal, manned by one or two 
judges from exch state and armed with compulsory juris- 
diction, but restricted in its sphere to justiciable disputes. 
In regard to non-justiciable disputes, the Commission's 
view was that if they could not be settled by negotiations 
they should be dealt with by Imperial Conferences. The 
report also noted the Commission’s opinion that the 
British Government should take steps to secure uniformity 
in legislation about merchant shipping, the status of 
British women married to aliens, and other matters. 

While Commission 4, which considered problems of co- 
operation for purposes other than foreign policy, did not 
regard it as valuable to review the field covered by the 
recent Skelton Report, some members expressed their 
vigorous belief in the Empire Marketing Board, whose 
abolition had been recommended by the Skelton Com- 
mittee. It was generally felt that co-operation in scientific 
and technical matters should be extended rather than 
curtailed. As for economic co-operation, the Commission 
drew attention to the wide terms of reference of the Im- 
perial Economie Committee and the Imperial Shipping 
Committee, which provided machinery available for a wide 
range of purposes to the extent that the various members 
of the Commonwealth desired to use it. 

All the reports of the Commissions were unanimously 
adopted, and so general was the satisfaction with the 
results of the Conference that tentative plans for holding 
a second conference of the same kind, possibly in India, 
were discussed. It may be that, as with most British 
institutions, this informal beginning will have wide and 
important consequences for Imperial policy. 


THE LEIPZIG TRIAL. 


The Evidence Continued. 


Friday, October 27th.—The hearing was continued of the wit- 
nesses who claim to have seen Torgler, Van der Lubbe, Popoff and 
Taneff in company with each other in the Reichstag before the fire. 
This evidence is of great importance, since the supposed connec- 
tion of Torgler, Popoff and Taneff with the fire rests almost entirely 
upon it. Herr Kroyer, an Austrian Nazi and leading official of the 
leading shop-cells organisation, who claims to have accompanied 
Herren Karwane and Frey, the Nazi Deputies [see the evidence in 
last week’s Economist], on their alleged visit to the Reichstag on 
the afternoon of the fire, said that he had passed through the ante- 
room to the Budget Committee room, and on both occasions saw 
Torgler with another man. Like Karwane, Kroyer could not re- 
member anything about Torgler’s companion on the second en- 
counter, but swore that at the first encounter Torgler was with Van 
der Lubbe. The second man was behind Torgler, and the two had 
not conversed, but Kroyer positively identified him as Van der 
Lubbe, although he could remember no details of his clothing. 

Dr. Sack, Torgler’s counsel, asked that two former employees of 
the Socialist Parliamentary Party, both of whom resembled Van 


der Lubbe, should be called. He suggested that there was no 
evidence that the second man was Van der Lubbe. 
Dimitroff asked Kroyer whether (at the second encounter) 


Torgler and his companion had been in conversation. Dimitroff 
recalled that Popoff could hardly speak German. 

Dr. Neubauer, another Communist Deputy with whom Torgler 
conversed in the ante-room on the same afternoon, was then called. 
He has a striking resemblance to Popoff; and a woman typist testi- 
fied to seeing him in the ante-room about 4 p.m. (the two en- 
counters are stated to have occurred between 3.30 p.m. and 
3.40 p.m.). The three Nazi witnesses refused to admit that the man 
they saw could have been Dr. Neubauer. 


Saturday, October 28th.—The examination of the three Nazi 
witnesses, Herren Karwane, Frey and Kroyer, and of Major Weber- 
stedt, head of the Nazi Parliamentary Press Service, was continued 
to-day. They again refused to admit any possibility of mistake in 
their identification of Van der Lubbe and Popoff, of whom they 
claim to have caught a glimpse in the dim light of the Budget 
Committee ante-room at about 3.30 p.m. on February 27th. They 
maintained this refusal even when confronted with the former 
Secretary of the Socialist Parliamentary Party, Jakubowitz, who 
has a marked resemblance to Van der Lubbe. Jakubowitz said 
that he frequently passed through the ante-room between 3.0 and 





3.30 p.m. and twice saw Torgler there. It was also shown that 
Frey, who had claimed to have positively recognised Popoff as a 
result of tests in which Popoff and Torgler had sat side by side, 
had actually never seen Popoff and Torgler together. {Torgler has 
already been shown to have been in the ante-room at about 
3.30 with the Communist Deputy Neubauer, who closely resembles 
Popoff. | 

Major Weberstedt, whose Reichstag office was near the Com- 
munist Party rooms, claimed to have smelt petrol there on the 
afternoon of February 27th. He also asserted that he had seen 
Taneff and Van der Lubbe, the latter carrying a box, at the 
exact spot where he smelt the petrol ‘‘ either on February 27th or 
on February 24th or 25th.”’ 

Taneff said that Major Weberstedt was either mistaken or was 
not telling the truth. Major Weberstedt exclaimed excitedly that 
a ‘‘ former German officer does not tell a lie.’’ In reply Taneff 
asked how he, who had just arrived in Berlin and could not speak 
German, was supposed to have conversed with Van der Lubbe, who 
only spoke Dutch and broken German. 

{Before leaving Berlin for New York to-day, Mr Garfield Hays, 
the American lawyer, who has been observing the trial, sent a 
statement to the German Press in which he says :—‘‘I have sat 
in this court for five weeks, and I believe I have heard practically 
all the important evidence bearing on possible identification of 
those responsible for the Reichstag fire. Without reservation I 
state that no impartial person can fail to come to the conclusion 
that Torgler, Dimitroff, Popoff and Taneff had nothing whatever 
to do with the fire, either directly or indirectly.’’] 

Monday, October 30th.—The fifth Nazi ‘‘ identity witness,’’ Dr. 
Droscher, an assistant of Major Weberstedt, swore to-day that he 
had seen Taneff with Van der Lubbe in the Reichstag. Dr. 
Dréscher also claimed to have recognised Dimitroff, after his arrest, 
as a man he had seen with Torgler in the Reichstag ‘‘ between two 
and five days before the fire,’ and also as a man whose picture 
lie had seen in Sofia in 1928 as ‘‘the ringleader in the Sofia 
Cathedral outrage.’’ The man in the picture had a beard and 
moustache. [Dimitroff, who left Bulgaria two years before the 
Cathedral outrage, and was never accused of complicity in it, is 
now clean-shaven.] Dimitroff said that he had only once visited 
the Reichstag—in 1921, as a Bulgarian Deputy—and had first seen 
Torgler in Court at Leipzig. 

A woman employee at the Prussian Diet, Fratlein Hartmann, 
claimed to have seen Van der Lubbe on the morning of the fire in 
the Diet with Koenen [the Communist Deputy, who in the evening 
left the Reichstag with Torgler]. She had remarked that the 
two had ‘ looked at each other in a peculiar way.’’ She thought 
she could identify Van der Lubbe. 

Police-oficer Bunge said he had searched the Reichstag for a 
week and had not found any fingerprints—the police could not 
establish whether Van der Lubbe had climbed up the square stones 
of the building or had walked along the cornices. 

The Public Prosecutor announced that he did not adhere to the 
statement in the bill of indictment that Van der Lubbe was seen 
with Torgler in front of the latter’s room in the Reichstag. 


Y'uesday, October 31st.—A convict named Lebermann, brought 
from Liibeck prison, where he is serving a sentence for theft, 
stated that Torgler had instigated him to fire the Reichstag in 
January, 1932, and be caught as the incendiary. Torgler was to 
have met him in Berlin on March 6, 1932, shown him how to fire 
the Reichstag, and given him 16,000 marks. Lebermann, however, 
learnt that ‘‘the job was to be faked to look as it the Nazis 
had done it,’’ and decided that he ‘‘ would not have anything to 
do with that.” 

Torgler said that he would not have believed that a man whom 
he had never seen in his life could have told so many lies about 
him before the highest German Court. His counsel, Dr. Sack, said 
that ‘‘if the Court thought it necessary ’’’ he would produce the 
attendance lists of the Reichstag committees for January, 1932, to 
show that Torgler was not in Berlin at the time in question. 
Dimitroff added that ‘‘ the chain of evidence against the accused 
which began with Nazi Deputies has now been completed by this 
thief.’” He was rebuked for insulting witnesses. 

Stubling, the waiter at Aschinger’s Restaurant, who was to have 
testified to Torgler’s presence there at the time of the fire, has died, 
and his testimony was read. It confirms Torgler’s statement, as 
did the evidence of the manager of the restaurant, Herr Hoeft, 
who said that Torgler arrived there ‘‘ between 8.0 p.m. and 8.30 


p.m. [The fire began after 9.0 p.m.] The remainder of the 
| evidence of Herr Hoeft, who is a Nazi, was unfavourable to 
Torgler. He said that when the news of the fire reached the 


restaurant and the guests sprang to their feet, Torgler remained 
seated. Herr Hoeft concluded from this that Torgler knew what 
was happening at the Reichstag. 

A proprietor, a guest and a waiter at Stawicki’s café in the 
Alexanderplatz (where Torgler heard by telephone that his name 
was being coupled with the fire), were then heard. These witnesses 
alleged that Torgler and his companions had “‘ talked together 
about something as if they did not want others to hear.’’ 

The student Perrl, a former employee of the Communist Parlia- 
mentary Party, was called next. His resemblance to Van der 
Lubbe caused a general murmur of surprise in Court. He con- 
firmed Torgler’s statement, however, that he had not been in the 
Budget Committee ante-room on February 27th. 

Wednesday, November 1st.—Dimitroff was excluded from the trial 
for the third time at the opening of the hearing to-day as a result 
of his remark on the previous day about evidence ‘‘ beginning with 
Nazi Deputies ’’ and ending with a thief. On hearing his exclusion 
pronounced, Dimitroff exclaimed: ‘‘Now the Volkischer 
Beobachter can be satisfied,” and was promptly removed. [In its 
report of the previous day’s proceedings the Volhischer Beobachter 
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reproached the Judge and Public Prosecutor for not taking action 
against Dimitroff, and added : ‘‘ We National-Socialists hope that 
the Court will in future find means to repress such filthy outbursts 
from a Communist criminal against National-Socialist witnesses.’’ | 

The chief witness for the prosecution to-day was a convict, 
Kunzack, with a record of convictions for theft and sexual and 
other offences. Kunzack gave the same testimony as was read on 
October 5th. It was shown that Kunzack, in his first state- 
ment, said that Van der Lubbe spoke ‘ good comprehensible 
German.”” ‘To-day he said that Van der Lubbe had spoken in 
Dutch. Dr. Sack, Torgler’s counsel, said he would produce 
evidence from Van der Lubbe’s family to show that Van der Lubbe 
could not have been in Diisseldorf in 1925. 

Yorgler denied ever having seen Kunzack. Dr. Sack observed 
that Kunzack had first offered himself as a witness in a letter 
written from prison to the Court, in which he asked for suspension 
of his sentence, so that he might actively co-operate in the prosecu- 
tion. ‘The letter contained the sentences: ‘I guarantee to bring 
Torgler’s accomplices to justice in eight days if you give me a 
holiday from prison. Nobody need know that you have done this.” 
_ A journalist named Zimmermann claimed to have met Torgler 
in a tramear a few days before the fire and to have been told by 
him : “When the beacon blazes up, these gentlemen (the Nazis) 
will creep into their holes.’’ Asked why he had not reported this 
on February 27th, the day of the fire, but only on September 30th 
after the beginning of the trial, Zimmermann said he had only at 
that date realised the importance of his evidence. Torgler 
described his evidence as ‘* nonsense.”’ 





NOTES OF THE WEEK. 





War Debt Palaver.—1t is more than a month since Sir 


Frederick Leith Ross set sail for America to pick up with 
our ambassador the threads of the discussion about our 
American war debt. But for three weeks nothing has 
happened except that our negotiators have expounded the 
British point of view, while Mr Acheson, of the United 
States Treasury, to whom the negotiations had been en- 
trusted, could do nothing but listen in the absence of any 
instructions from the President, who apparently had not 
made up his mind to press upon Congress any solution 
that is within the bounds of anything that the British 
Cabinet might agree to. Hence the negotiations have 
shown every sign of perishing of inanition and it would 
not be surprising if Sir Frederick has grown tired of wait- 
ing and been tempted to pack his bag and leave. The 
only hope of stirring the moribund controversy to life has 
been afforded by the suggestion that if the President had 
made up his mind to come off the fence on the side of 
sound money—and it was a very problematical hypothesis 
—he might have been willing to throw in a debt settlement 
with a general understanding with Great Britain on the 
currency issue. The gold purchasing plan has now made 
any understanding of this kind more remote and it would 
therefore seem that a debt agreement is as far off as ever. 
But neither party looks with any pleasure on a public 
confession of failure—which must create an awkward 
situation for both nations when the time comes to pay in 
December. The President has, therefore, taken a hand, 
has met the negotiators, has sent them to see the head of 
the Federal Reserve Board to hear al] about his currency 
plans and has arranged for a new series of talks with Mr 
Acheson. These discussions are in progress while we 
write. But unless the unexpected happens there is no 
reason to suppose that any way will be found of bridging 
the gulf that separates the two points of view. The best 
that can be said is that, whatever happens in December, 
Congress is not likely to get very excited about it pro- 
vided we have not come to loggerheads on the currency 
question, which will certainly be the dominant issue in 
the minds of American policy next January. 


Liberals and the Government.—In lis speeches at 
Halifax and Skipton last week-end Sir Herbert Samuel 
attempted to define the attitude of the Liberal Party to 
the present Government. He stated that on two ques- 
tions, the Indian White Paper and the balancing of the 
Budget, Liberals were in full agreement with the National 
Government but that on all other matters there was 
little of which they could approve in its policy. He also 
criticised the Government’s handling of the disarmament 
issue. He was equally emphatic, however, in his re- 
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pudiation of Socialist policies. The National Government, 
he asserted, had rescued the country from very great 
financial danger in 1931; it was the task of the Liberals 
to see that it was not permitted to slip back through what 
he regarded as the Labour Party’s dangerous proposals for 
socialising the banks. Finally, he laid stress, very justly, 
on the need for Liberalism not only in this country but 
also all the world over, and affirmed the determination of 
the Liberal Party to contest at least 400 seats in the next 
General Election. This declaration of independence will 
certainly be welcomed by most Liberals, who are acutely 
aware of the difficult réle which the Liberal Party has been 
forced to play in the present three-cornered game of party 
politics. It is clear that one of the chief functions of 
Liberalism at the moment is to provide a policy which will 
avoid both the Seylla of reaction and the Charybdis of 
crude Socialism, and so to relieve the reasonable voter 
of moderate views but no strong party connections from 
the unpleasant alternative of having to vote for one of 
two party programmes, neither of which he really 
approves. For it is clear enough that the electors of East 
Fulham voted neither for the protectionism of Mr Elliott 
end Mr Runciman nor the questionable constitutional re- 
forms of Sir Stafford Cripps, but for disarmament, untaxed 
food and a forward housing policy. Hence one of the most 
important matters which the Parliamentary Liberal Party 
will have to decide when it meets on November 7th will be 
the method by which it can make its undoubted influence 
in the country most powerfully felt in the House of Com- 
mons—an object, we may add, which will not be attained 
without clarity of principles, unity of purpose and 
strictness of discipline. 





Municipal Labour Gains.—The Labour gains in the 
municipal elections are considerable and exceed expecta- 
tions. Under the present system one-third of the 
members of each council retire each year; so that the 
seats contested this week were those of the councillors 
elected in 1930, when Labour lost 76 seats and the Con- 
servative net gain was 100. The present elections, so far 
as the results were known early on Thursday morning, 
showed a net Labour gain of 202 and a Conservative loss 
of 100. The Liberal loss was 26. Elections were held in 
the whole of England and Wales except for the County 
of London. The principal Labour gains were in the 
North, but they extended to industrial districts in all 
parts of the country. <A controlling position was won on 
the councils of Leeds, Sheffield, Barnsley, Wallsend and 
Bootle; and there were heavy gains in Salford, Sunder- 
land, Oldham, Bolton, Liverpool, Burnley, Hull, Ply- 
mouth, Derby, Manchester, Southampton, Swansea, 
Coventry, Walthamstow and Barking. The prudent 
observer will not underrate the significance of these results, 
particularly as they follow so closely on the resounding 
Labour victory at East Fulham. The fact that municipal 
and parliamentary elections by no means always point 
the same way suggests, on the one hand, that the East 
Fulham result was more of a personal matter than has 
been supposed in some quarters, and, on the other, that 
the issues on which the municipal elections turned were 
not exclusively municipal. To some extent, no doubt, 
we are now confronted by the swing of the psychological 
pendulum which was bound to follow 1931 before very 
long. Nevertheless, it can no longer be doubted that the 
Government’s ‘‘ economy ”’ policy in public finance, 
whether budgetary or municipal, and in housing policy, 
has lost much support in the country. For the municipal 
electors of the industrial North are hardly likely to have 
been inspired to vote for the Labour Party by resent- 
ment against the Government’s India policy or the 
obligations incurred by this country under the Locarno 
treaty ! 


A Flutter in Pigs.—Once more Mr Elliot’s Pigs Market- 
ing Scheme seems to be getting into trouble. It appears 
that the Marketing Board has seriously under-estimated 
the elasticity of the domestic supply of bacon pigs, and 
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has found itself committed to contracts amounting to 
nearly double the estimated rate of 1,750,000 cwt. per 
annum, since Owing to the higher price fixed for the period 
November-February, some quarter of a million pigs have 
been diverted from their intended pork market to the now 
more attractive bacon market. And as under the scheme 
the bacon curer is left to bear the burden of the statutory 
price, his situation in such an egregious case of over-supply 
is likely to be serious indeed. The Ministry of Agriculture 
has consequently been forced to take hurried action of two 
different kinds by (1) preparing to make a loan to the 
bacon curers in order to tide them over their losses, to be 
repaid by deductions from the contract price within two 
vears, and (2) by imposing on the Danish producers a 
further reduction of 16 per cent. after a fruitless attempt 
to induce them voluntarily to accept such a cut. Unfortu- 
nately, so long as this topsy-turvy principle of price-fixing 
for the domestic producer is adhered to, there is no guaran- 
tee whatever that similar miscalculations will not be made 
every time a new contract is entered upon by the Market- 
ing Board. The resultant confusion and instability needs 
very little imagination to envisage, and nobody will be the 
gainer—not even the pig farmer. For it must be evident 
that no trade agreement will for long be able to stand the 
strain of quota manipulations of this kind. Wherever 
they have been applied, quotas have always proved to be 
extraordinarily destructive of foreign trade, and if they 
are combined with so-called marketing schemes of the 
price-fixing variety, they are likely in the long run to 
exercise a devastating influence on our exports of coal 
and manufactured goods. Moreover, in the last resort, 
it is the producer who will have to share the burden of 
these expensive attempts at planning with the consumer, 
unless the loans granted to the bacon curer are ultimately 
converted into an undisguised subsidy. Mr Elliot should 
take warning from the experience of the last three months 
that ‘‘ the best laid schemes,’’ of marketing boards as 
well as of mice and men, “‘ gang aft agley.”’ 


Street Accidents.—No little stir has been caused by 
the recent publication of figures showing an increased toll 
of life in street accidents in London. Every day in the 


past three months there was an average of four people | 


killed and 160 injured; and this is in London alone. 
These figures betray a great increase over those for the 
corresponding period last year; and it is nothing if not 
natural that one should think at once of “‘ excessive 
speed ’’ as the cause. Actually, however, since the speed- 
limit was abolished in 1930 the incidence of mortality has 
been by no means regular. For almost two whole years 
the number of killed and injured was on the decline; and 
only in the present year has it begun to increase again. 
Even now it is only a fraction above its level in 1980. 
This prompts the reflection that an elementary error in 
statistical method has occurred. If we look at the num- 
bers of ‘‘ new registrations ’’ over these three years we 
may reasonably assume that there are far more private 
cars and motor vehicles now on the roads than before, for 
this number has almost certainly outstripped the number 
of old vehicles laid up over that period ; and that in conse- 
quence the probability of more accidents has greatly in- 
creased. This conclusion is confirmed by a recent leading 
article in the Economist on the Private Motor Car In- 
dustry. Relatively, therefore, to the number of motor 
vehicles now in use, the present figures of accidents may 
justifiably be regarded as less frequent than in 1930. As 
with air travel, where the number of fatalities per number 
of ‘‘ hours flown ’’ must be considered, so with road 
traffic, we should not lose sight of the fact that the use 
of the car is becoming ever more widespread. The figures 
of accidents are no less disturbing for that matter. The 
solution would appear to lie not so much with the reim- 
position of an anachronistic speed-limit, but with more de- 
terrent penalisation of offending drivers. Deprivation of 
a licence for, say, as long as two years for a first offence 
of reckless driving, followed by a term of imprisonment for 
any subsequent offence, would, we are sure, make a great 
difference to these fatal statistics. 


L’ Affaire Panter.—On Sunday, October 22nd, Mr Noel 
Panter, the special representative of the Daily Telegraph 
in Munich, sent a despatch to his paper in which he 
described in detail a review by Chancellor Hitler of 20,000 
storm troops in Kelheim, Bavaria. In his report he men- 
tioned that the troops had rifles with fixed bayonets ; and 
he described the salutes of guns and the use of the goose- 
step. Orders had been issued to the Press by the Bavarian 
branch of the Reich Ministry of Propaganda, the latter 
under Dr. Goebbels’ leadership, to avoid references which 
might give the impression abroad of militarism; to make 
no mention of the firing of salutes, of inspection by Cap- 
tain Roehm, the Chief of Staff, and of the participation of 
the Reichswehr; and to publish only ‘‘ harmless-looking 
photographs.’’ Mr Panter did not conceive it his duty 
to allow the British Press to be duped by such commands. 
He sent the plain truth, which his paper published on 
October 23rd. On Tuesday, October 24th, Mr Panter was 
arrested in Munich and flung into prison by Germany’s 
special secret police. The British Consul-General was not 
allowed to visit or assist him until Friday, October 27th, 
when he was charged, under a special Nazi amendment 
to the Code, with treason against the German State, for 
which the maximum penalty under the amended Nazi 
code is death. No bail and no legal aid was allowed. By 
last Sunday, October 29th, the German public was per- 
mitted to know of the case in a careful communiqué, which 
stated that Mr Panter ** has incurred strong suspicion of 
obtaining information of a military character by illegal 
means,’’ and of spreading ‘‘ atrocity reports ’’—this after 
a Bavarian Cabinet Minister, Herr Esser, had, only a 
week previously, publicly invited foreign journalists to 
go about everywhere with open eyes and ears ‘‘ because 
we not only have nothing to conceal, but we wish to show 
you everything.’ Last Wednesday the Public Prosecutor 
at Leipzig, after perusing all the evidence and Mr Panter’s 
papers, announced that he had come to the conclusion 
there was no ground for charging Mr Panter with 
espionage or treason, but that his conduct as a journalist 
had made him “‘ an undesirable alien,’’ and his presence 
in Germany was impossible; he would therefore be re- 
leased from prison and expelled at once. Thus ends an 
affair which can hardly do anything else than discredit 
Germany in the eyes of the world. Over-zealous secret 
police appear to have blundered ; the Governments of the 
Reich and of Bavaria are shown to be unable or unwilling 
to deal promptly with such excesses; a foreign jour- 
nalist becomes an undesirable alien for telling his journal 
the truth, and the German Government’s measures for 
the management of its own public opinion are held out 
as a threat to muzzle that of the whole world. Do Ger- 
many’s present rulers really imagine that foreign sym- 
pathy with their cause can be so cunningly “‘ induced ”’? 
If they do, the reactions of the world’s Press to their 
treatment of Mr Panter must have given them a rude 
shock. 





The Disorders in Palestine.— When the British Govern- 


ment accepted the Palestine Mandate in 1922 it declared 
that 


His Majesty’s Government view with favour the establishment 
in Palestine of a National Home for the Jewish people, and will 
use their best endeavours to facilitate the achievement of that 
object.”’ 

The Balfour Declaration of 1917, however, 
porated in the Mandate, provided that 


later incor- 


‘nothing shall be done which may prejudice the civil and religious 
rights otf existing non-Jewish communities in Palestine.”’ 

To this latter provision the mandatory Power has been 
found, upon League inquiry, to have been faithful, despite 
repeated allegations by Arab representatives that the very 
implementing of the undertaking to the Jews involves, 
ipso facto as it were, the denial of this clear provision for 
Arab rights. This allegation serves to emphasise the 
difficult position of Great Britain; but it is palpably 
untrue if Palestine’s favourable economic development 
can only be secured. The incidents at the Wailing Wall in 
the summer of 1929, which were fomented into wide- 
spread violence against the Jews all over Palestine, have 
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been in a lesser degree repeated during the past week; and 
it has been necessary for the police—including, be it 
noted, both Arabs and Jews, as well as British—to fire on 
the uncontrollable Arab demonstrators in Jaffa, Nablus 
and Jerusalem, with the loss of about fifteen lives. At 
Haifa disorders hardly less serious were quelled by firing 
over the heads of the crowd. Such émeutes are the more 
regrettable in that, only a month ago at Geneva, Mr 
Ormsby-Gore referred to the better relations between 
Arabs and Jews in Palestine, and to the need for their 
maintenance by carefully-considered Jewish immigration. 
In fact, the figures for Jewish immigration this year are 
very little, if at all, above those for the same period last 
year; and in any case all such immigration is only per- 
mitted after consideration of the economic situation in 
Palestine, with particular reference to agriculture. It 
appears that recent propaganda among the Arabs has 
proved lamentably effective. But the actual foundations 
of Arab grievances have not, in fact, changed; and the 
Arabs’ refusal to participate in the Government of 
Palestine is based on the old reason—the incompatibility 
of the Mandatory Power’s engagements to both parties. 
The measures in force since last Tuesday, comprising 
martial law and deportation, do not appear ‘excessive in 
these threatening circumstances; the Administration has 
already refused to allow a boat- load of Jewish immigrants 
to land for fear of further disorders, and has sent the boat 
on to Port Said. Meanwhile the tact and firmness which 
have served the entire Palestine population well on former 
occasions of violence appear to have prevented what 
might have proved an extremely grave situation. 


Nordic Solidarity.—The Nazi revolution has had many 
strange repercussions outside Germany. But it would 
be paradoxical in the extreme if the coincidence of that 
revolution with the emergence of Socialist Governments 
in Sweden, Denmark and Norway were to result in a 
modification of the traditionally pacific attitude of Sean- 
dinavia by the representatives of Nordic Marxism. Yet 
signs of some such movement have begun to appear. 
Speaking recently in the Danish Folketing, M. Stauning, 
the Socialist Prime Minister of Denmark, said that the 
South Jutland frontier was the frontier not merely of 
Denmark, but of Scandinavia. ‘‘Any encroachment would 
be a matter for Scandinavia.’’ M. Hansson, Socialist 
Prime Minister of Sweden, immediately replied to this 
gesture. ‘*‘ We in Sweden,”’ he said, ‘* much desire in- 
creased co-operation between the Scandinavian States.”’ 
The Prime Minister of Norway, which has just returned 
the Socialists as the largest party in the Storting, but 
which has not yet formed a Socialist Government, was 
also favourable, if a little more cautious, to the idea of 
co-operation. On October 25th M. Hansson and his 
Minister for Social Affairs left Stockholm on an official 
visit to Copenhagen. The ostensible reason for this 
visit was that the Swedish Ministers wished to join their 
Danish colleagues in celebrating the sixtieth birthday of 
M. Stauning, the Danish Prime Minister. But, in fact, the 
two Prime Ministers met unofficially on the day before 
the celebrations, and M. Stauning afterwards stated that 
they had ‘* discussed the ways in which closer Seandi- 
navian co-operation can be brought about.’’ The cause of 
this new movement towards Scandinavian co-operation 
has, of course, been the Nazi menace, already directly 
affecting Denmark and indirectly Norway and Sweden— 
the encouragement of subversive activities in South Jut- 
land, interference with the flow of goods into Germany, 
official threats against the Swedish and Danish Press, and 
general attacks on those democratic institutions which 
are so dearly valued by all Scandinavian countries. M. 
Stauning and M. Hansson have been careful to state that 
a reduction of trade barriers rather than anything re- 
sembling a military alliance is contemplated. Clearly, as 
long as Denmark’s present policy of extreme unilateral 
disarmament is continued, nothing else would be pos- 
sible; and it is therefore the greater pity that Great 
Britain's quota policy should be alienating the low-tariff, 
democratic Seandinavian countries. It is notable, how- 
ever, that the Danish Socialists’ disarmament proposals 


have recently been abandoned. If this move really por- 
tended the abandonment by a Socialist Government of 
Denmark's traditional pacifism for any sort of alliance 
policy, it would be an ironical and sinister warning of the 
state into which Europe is likely to relapse if the counsels 
of those who would break up the collective peace system 
are allowed to prevail. 


Sterling and International Prices.—Our index numbers 
show that President Roosevelt’s new declaration of mone- 
tary policy has been followed by some recovery in dollar 
prices of primary materials, for this figure has risen during 
the past fortnight by 4.5 per cent. The Irving Fisher index 
number of all American commodities is continuing its slow 
upward trend. There is some divergence in British price 
movements, for primary products have risen by 1.3 per 
cent., while the complete index has fallen by 0.5 per cent. 
Primary products prices are more susceptible to American 
fluctuations than the general run of British commodities, 
and this may explain the divergence, which in any case is 
small enough to be fortuitous. French wholesale prices 
show a slight tendeney to react, but Italian and German 
prices remain steady :— 
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Economist Indices. | nue 

Statis- 

wt Statis- Mila > shes 
; rving | tique Chamber! Reichs 

Date. British | Primary Products) | Fisher, |; énérale,| Of CO™- | “amt, 
Complete Price of | U.S.A. France. | merce, Gas 

Index Gold “| Italy. | man 

(sterling) British | American (sterling) y- 

(sterling)| (dollar). 
1932. 
Jan. 27th | 108-3 115-7 93-8 140-9 93-5 93-6 95-8 91-6 
Feb. 24th | 110-9 120-9 89-6 139-8 92-4 95-1 97-2 92-0 
Mar. 22nd | 108-1 111-9 86-5 133-1 91-5 96-3 97-0 91-4 
Apr. 20th | 103-8 105-4 83-6 129-5 89-6 97-0 95-3 90-3 
June lst | 100-2 101-0 719-8 132-7 87-3 94-0 91-7 88-5 
June 29th 97-4 99-3 80-5 135-0 86-4 91-5 89-5 88-1 
July 27th 99-5 103-5 84-1 136-9 88-3 91-3 88-5 88-1 
Aug. 24th | 102-5 111-8 89-3 140-0 89-8 89-0 89-3 87-1 
Sept. 21st | 106-0 117-4 89-6 139-9 90-5 89-7 91-2 87-1 
Oct. 19th | 103-1 112-3 84-0 143-8 88-6 88-8 92-7 86-8 
Nov. 30th | 103-1 112-3 77-7 153-8 87-3 88-4 91-4 85-7 
Dec. 28th | 101-2 109-3 76-9 145-6 83-5 88-1 90-9 84-2 
19353. 

Jan. 25th | 101-3 107-7 78-0 142-6 80-5 88-1 90-2 83-8 
Feb. 22nd 99-5 104-2 76-9 143-2 79-9 88-1 88-7 84-3 
Mar. 22nd 99-0 104-0 80-1 142-1 82-1 87-2 87-5 83-4 
Apr. 19th 98-7 104-6 88-7 141-4 82-8 87-5 86-2 83°4 
May 3rd | 101-7 109-8 98-1 145-3 85-8 86-0 86-2 83-7 
May 17th | 103-1 112-5 104-5 145-9 87-9 86-1 86-0 84-8 
May Sist | 105-3 116-3 108-5 145-8 90-0 87-2 86-6 84:9 
June 14th | 105-5 115-0 110-6 143-9 92-1 87-0 86°9 85-4 
June 28th | 107-6 118-2 117-4 144-0 94-4 89-5 87-2 85-6 
July 12th | 109-1 119-9 129-2 147-0 99-8 90-2 86-5 86-1 
July 26th | 108-1 120-6 124-7 145-7 100-9 89-7 86-2 86-6 
Aug. 9th | 107-6 118-6 122-1 146-7 101-9 88-6 86-4 86-7 
Aug. 23rd | 107-9 116-9 119-0 147-6 102-1 89-5 86-2 86-6 
Sept. 6th | 108-6 118-4 118-2 153-7 102-8 88-8 86-3 86-6 
Sept. 20th | 108-1 116-9 120-7 157-4 103-7 87-5 85-8 87-5 
Oct. 4th | 107-2 114-8 119-4 157-7 103-1 87-2 84-9 87-8 
Oct. 18th | 106-4 112-8 109-1 155-4 103.7 87°5 84-6 88-1 
Nov. lst | 105-9 114-4 114-0 155-1 | 103-8* 86-8 84-5° 83-1° 





© These figures relate to Oct. 25th. 
Details of the group indices comprising the complete 
Economist index number are given below :— 


** Economist’ INDEX. 


(1927 = 100.) 

Sept. 18, Oct.4, Oct. 18, Nov. 1, 

1931. 1933. 1933. 1933. 

Cereals and meat ...... 64-5 64-4 64-5 64-0 
Cie GIG cevnccccccccess 62-2 59-2 60-2 58.9 
II ccecncccmcncsnates 43-7 52:4 51-4 51-8 
ES oiccccccucsnccusnts 67-4 79-6 79-0 78-6 
Miscellaneous ............ 65-8 69-1 67-6 67-8 
Complete index ... 60-4 64-7 64-3 €4-0 
Be ORE oacccncesaceces 83-1 89-1 88-4 88-1 
TT ee 52:2 55-9 55-5 55-3 


In the cereals and meat group, increases in certain grain 
prices are just offset by lower prices for beef and bacon. 
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and tea are cheaper. 


advancing, 


In the textiles group wool is again 
while in the minerals group copper and spelter 


have fallen slightly. Among miscellaneous materials, hides 


are cheaper, but there was an advance in linseed oil. 


Austria Rediviva.—The news of the success of the 4 per 
cent. Austrian Internal Loan (details of which will be 
found on page 864) will be read with satisfaction by all 
friends of Austria, and with a feeling of great relief by all 
those who have come to realise that since the war the 
major economic crises have been heralded by events in 
Austria. Austria was the first in Central Europe to suc- 
cumb to excessive inflation, and the collapse of the Credit 
Anstalt was the signal for the outbreak of the financial 
crisis from which the world has not yet recovered. The list 
could be enlarged at will. Indeed, it is hardly surprising 
that the weak body of Austria should be the first to catch 
almost any germ of post-war extravagance either in 
politics or in finance. The wonder is that the whole 
fabric did not break long ago, and it is therefore reassuring 
to all who wait for the ultimate recovery of the world that 
definite signs of stabilisation should now emerge at the 
weakest spot. According to official estimates, the Loan 
has been subscribed by a quarter of the total tax- 
paying community. In view of the heavy propaganda 
carried out against the Loan from Nazi headquarters in 
Munich by leaflet and wireless, particularly in the West 
Tyrol, the success of the Loan must also be regarded as 
an expression of confidence by the Austrian people in its 
present Government. Only two years ago the Austrian 
currency seemed on the verge of collapse, and Govern- 
mental action all over the world had completely destroyed 
the confidence of investors in the so-called gold clause; 
the fact, therefore, that the Austrian Government have 
been able to float a loan in Austrian schillings under this 
clause gives conclusive proof of the success of Austrian 
currency policy, and of the wisdom of the Austrian 
authorities in strictly upholding the sanctity of the gold 
clause contract. Although subscription to the Loan con- 
ferred amnesty upon all who subscribed to it out of secret 
balances abroad, the net addition to the gold reserve of 
the Austrian National Bank has been small. In view of 
the strict supervision of balances abroad, this fact is 
generally taken as proof of the efficacy of the control. As 
all commercial transactions are now free, no further re- 
laxation of foreign exchange control in favour of capital 
movements is expected, but the authorities have allowed 
it to be understood that they are prepared to consider 
complete decontrol by successive steps at the earliest 
possible moment. 





Cotton Trade Wages.—Our Manchester correspondent 
writes:—The cotton industry is steadily heading for 
another wage dispute. For some weeks past a special 
committee of the Cotton Spinners’ and Manufacturers’ 
Association, which represents the weaving employers, 
has been discussing a proposal to supersede the existing 
methods of payment by the system which is in force 
under the ‘‘ more looms to a weaver ’’ agreement. Their 
action has been dictated by the trend of events during 
the past six or seven months. This contemplated attack 
on wages has, in fact, resulted from the introduction of 
the more looms system. Competition between one indivi- 
dual employer and another has caused firms to call their 
operatives together and ask them to work four looms on 
the six-loom rate of pay. By this method wage rates 
have been reduced by amounts varying up to 2s. in the 
£. The trade union has been powerless to prevent this 
onslaught, for the operatives have been faced with a 
position which either meant their acceptance of lower 
wages or their losing their jobs to unemployed weavers 
who are only too ready to fill vacant positions. The 
employers’ central organisation has been very reticent 
regarding the whole matter. It is understood, however, 
that they contemplate a proposal which in effect means a 
wage reduction of approximately 1s. 7d. in the £. The 
matter is being considered, and it is expected that 
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Among other foodstuffs, butter has advanced, but cheese | 
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for granted, and the employers would then have recourse 
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definite proposals will be placed before the operatives’ 
leaders at an early date. ‘That the trade unions will 
definitely reject any suggestion of a wage cut is taken 


to the Cotton Conciliation Committee. In the meantime 
the Operative Weavers’ Amalgamation—representing 
over 100,000 workers in the manufacturing section—is 
planning a propaganda campaign to draw the attention of 
the public and the Government to the plight of the 
industry and to a trade situation which enables certain 
employers to ‘‘ grind down remorselessly the standard of 
living of the operatives.’’ Mass meetings will be held 
throughout Lancashire, and there is talk of approaching 
the Prime Minister to receive a deputation. With 80 
high an unemployment rate the position of the unions 1s 
tactically weak; but this appears only to _ have 
strengthened their determination to fight ‘‘ the principle 
of the thing ’’ to the bitter end. Such a dispute in the 
industry at this juncture would be lamentable, but its 


evil effects would be by no means confined to the union's 
members. 


Iron and Steel Prices.—Thanks to the imposition of 
heavy import duties, the British iron and steel industry 
continues to make headway, and the shares of some of 
the companies are enjoying a little boomlet on the Stock 
Exchange. Meanwhile there are indications of a harden- 
ing in the prices of pig iron and semi-finished materials. 
Thus the quotation for East Coast hematite has recently 
been advanced, and it is understood that makers of pig 
iron generally are not too keen on entering into commit- 
ments at current prices beyond the end of the year. — his 
hardening tendency is, of course, partly due to the rise in 
the prices of coke, ore and scrap. Best Bilbao rubio ore 
has risen from 15s. 6d. per ton to 16s. 3d. per ton during 
the past month, and furnace coke delivered at Middles- 
brough has advanced from 16s. 6d. per ton to 17s. 6d. per 
ton. Among semi-finished materials billets and sheet 
bars have been marked up, and makers in the Sheffield 
district are enforcing an increase of 5s. per ton for all 
partly manufactured steel products. Since this branch 
of activity is now obviously reaping the benefits of pro- 
tection the public will look to the industry for definite 
evidence that it is taking steps to keep its part of the 
bargain made eighteen months ago, and that it will 
quickly produce its plan of rationalisation. 


The Wool Situation.— As was only to be expected, the 
slight setback in the value of raw wool early in October 
has been of short duration. Under the influence of a 
smaller world clip and an increase in the demand of im- 
porting countries prices rose again during the past week. 
The enormous increase in the net imports of some of the 
leading countries is shown below :— 


(In million Ibs.) 
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The increase has been most pronounced in the case of 
France, whose imports during the first eight months of the 
current year showed an advance of no less than 120 million 
lbs. on the corresponding period of last year. This ex- 
pansion is partly ascribed to a change in fashion. 
Altogether the net imports of these countries showed an 
increase of about 253 million lbs. In the light of these 
facts the rise in wool prices is scarcely surprising. 





The Volume of Overseas Trade.—Last week’s Board of 
Trade Journal contained the usual quarterly article which 
gives the trend in the volume of our overseas trade by the 
| elimination of changes in prices. The following table 
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shows the changes in both the volume and value of re- 
tained imports and domestic exports since 1924 :— 


VoLUME AND VALUE OF IMPORTS AND Exports. 





Retained Imports. | Exports of Domestic Produce. 





Index of} Values 





Index ot Values 








Period. Declared} Average | in terms | Index of | Declared! Average | in terms | Index of 
Values. | Prices. | of 1930 | Volume.| Values. | Prices. | of 1930 | Volume. 
Values. Values. 
1930 1930 1930 1930 
Million £.| = 100. |Million£.} = 100. |Million£.} = 100. |Million£.| =100. 
1924 ..... 1,137-0} 135-0 | 842-0 88-0 801-0 120-8 | 663-0 116-2 
Se anes 957-0] 100-0 | 957-0 100-0 571-0 100-0 571-0 100-0 
1OER cess 797-0} 81:0 | 984-0 102-8 391-0 89-4 437-0 76-5 
a 652-0] 75-3 867-0 90-5 | 365-0 83-3 | 438-0 76-8 
1931. 
Istquarter| 192-5 84-5 | 227-7 95-2 103-3 93-2 110-9 77-7 
a «ws 189-6 82-0 231-2 96-6 95-8 90-8 105-6 74-0 
a « 191-0 79-1 241-5 100-9 93-2 87-8 106-2 74-4 
4th ,, 224-3 79-0 283-9 118-6 | 98-2 86-1 114-1 80-0 
1932. 
lstquarter| 177-3 78-4 226°1 94-5 92-3 84-2 109-7 76-9 
2nd ,, 153-4 75-3 | 203-9 85-2 94-7 84-3 112-3 78-7 
3rd yy 150-5 72-7 207-1 86-5 | 84-1 82-0 102-5 71-9 
4th ,, 171-0 74-5 | 229-5 95-9 | 94-0 82-5 113-9 79-8 
1933. | | | 
lstquarter| 146-6 70-0 209-3 | 87-5 89-7 82-2 109-2 76-5 
2nd ,, | 148-5 | 70-2 | 211-5 | 88-4 | 85-6 81-2 | 105-4 73:9 
Srd yy 155-5 71-5 | 217-4 90-9 | 93-1 82-4 113-0 79-2 


A comparison of the figures for the third quarter with 
those of the April-June period reveals a slight advance in 
the average prices of both imports and exports. While 
the average prices of net imports as a whole rose by 1.9 
per cent., the figures for food, drink and tobacco, and for 
raw materials and articles mainly unmanufactured show 
advances of 2.0 per cent. and of 3.8 per cent., respec- 
tively. On the other hand, the average prices of manufac- 


tured articles imported into this country showed a further | 


decline of 0.8 per cent. The index of the average prices 
of all British exports recorded an increase of 1.5 per cent., 
us compared with one of 1.4 per cent. in the case of 
manufactures. The advance of 7.2 per cent. in the total 
volume of British exports is identical with the increase in 
the quantity of British manufactures sold abroad. Com- 
paring the third quarter of 1933 with the corresponding 
period of last year, we find further evidence of an improve- 
ment in British trade. The volume of retained imports 
was 5.1 per cent, higher than a year ago. The figure for 
the volume of British exports shows an increase of 10.1 
per cent., but it must be remembered that exports reached 
their lowest level in the third quarter of 1932. Although 
the volume of exports still remains low as compared with 
1930, the latest figures indicate that the expansion in the 
economic activity of this country has been accompanied 
by a definite, if modest, improvement in our trade on 
foreign account. 


Great Britain’s Fish Supplies.—The first-hand value of 
the wet fish landed at the ports of Great Britain by 
British and foreign-owned vessels, and including wet fish 
imported during the July-September quarter, approached 
£5 millions, which was £120,490 short of the aggregate 
value of the corresponding quarter of last year. The “fol- 
lowing summary is abstracted from the returns of the 
Ministry of Agriculture and Fisheries 














Trade :— 
Weight in Cwts. Value. 
Item, ee 
July—Sept., | July-Sept., | July-Sept., | July—Sept., 
1932. } 1933 | 1932. 1933. 
British caught— | | 
England and Wales... 3,105,539 | 3,257,456 | 2,728,560 | 2,685,808 
IE oininwccsenemesie aaah ; 1,888,823 | 1,368,485 1,254,908 
Shellfish ...........0066.. | °103,970 | 110,378 
5,216,066 | 5,146,279 | 4,201,015 | 4,051,094 
j a dacieeietedentscnidien 
Foreign landings.......... 205,889 142,640 | 212,381 176,893 
NES deckeitinx saniieine one 269,779 | 309,827 570,135 635,054 








As in the previous quarter, the weight of fish landed by 
British-owned vessels approximated closely to that in the 
corresponding three months of 1932, though there was 
some decrease in the aggregate value. In the case of 
England and Wales, where there was an increase in weight 
of around 150,000 ewts., there was an actual decline in 
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| to begin on October 21st, 


value of £42,752, while the average was 16s. 6d. per ewt., 
as against 17s. 7d. The average for Scotland was 13s. 34d. 
per cwt., as compared with 13s. Even after allowing for 
an increase in the weight of herrings landed, the summer 
prohibition, under the Sea Fisheries Act, of landings from 
the Bear Island and White Sea fishing grounds does not 
appear to have had a very marked effect upon the total 
landings, except perhaps at Hull, where certain kinds of 
fish derived from these sources were, at times, in short 
supply and dear. Landings by foreign-owned vessels from 
deep sea fisheries showed some diminution in weight and 
value, but this was largely counterbalanced by increased 
imports. As a set-off to the imports, the United Kingdom 
exported wet fish to a value of £120,948, as against 
£150,831 in the third quarter last year. In the same 
period the exports of fish cured or salted, mainly herrings, 
had an f.o.b. value of £1,042,008, as against £1,095,630. 
On the other side of the account we imported fish cured or 
salted valued at £56,042, against £49.976, and canned fish 
valued at £844,755, against £1,011,315. The re-exports 
of salted and canned fish had a value of £120,378, as 
igainst £77,911. There were also re-exports of imported 
fresh fish, but these were very small indeed. 





OVERSEAS CORRESPONDENCE. 


UNITED STATES. 


The Gold-Buying Policy — Farm Unrest — Business 
Decline. 


(FROM OUR CORRESPONDENT.) 
New York, November 1 (by cable). 
ALTHOUGH the new gold policy has been in effect for ten 
days, no gold has actually been bought or sold as the 
mechanism for the transaction is not yet organised. 
Financial opinion supposesthe policy to have been adopted 
under pressure from the inflation party, but there are 
confusing rumours that it is intended to stabilise the 
dollar. Commodity prices are slack after a brief spurt. 
Government purchases are forcing wheat prices to a level 
which permits imports. Production activity continues to 
decline, steel output having fallen to 26 per cent., after 
reaching 40 per cent. a month ago and 60 per cent. in 
July. Heavy industry continues “depressed by the total 
closing of the capital market to corporate issues. The 
labour situation is quieter, but the American Federation 
of Labour estimates that 400,000 men are now on strike. 


NEw York, October 24 (by mail). 

Tue agrarian resentment which has been simmering since 
midsummer under the double grievance of falling farm 
prices and rising industrial prices has flared up in an 
explosion picturesquely, but not inaccurately, termed 
the ‘‘ farmers’ revolt.’’ The ‘‘ revolt ’’ is still rather 
nebulous and incoherent, some of its spokesmen denounc- 
ing the N.R.A., more demanding fiat money, and still 
others advocating some form of price-fixing. In short, 
the movement is still mostly in the stage of denunciation, 
rather than in the formulation of programmes of action, 
except in its insistence upon higher prices by whatever 
means. During the week just passed the Farmers’ Holi- 
day Association, an organisation of uncertain strength in 
the upper Mississippi Valley, declared a ‘‘ farm strike ’ 
its participants being pledged 
neither to buy nor sell during its continuance. These 
incidents are manifestations of a widespread unrest 
capable of bringing great and perhaps controlling poli- 
tical pressure on our economy. For, although farmers 
constitute but a minority of our population, under our 
system of geographical representation they control the 
Senate and can usually dominate the House, which will 
reassemble in less than three months. 


The President’s radio speech of Sunday evening 
(October 22nd) was in direct response to this agrarian 
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pressure, and it is those paragraphs directed towards the 
farmers’ problem which are most carefully studied. The 
intention of raising the general commodity price-level was 
reiterated, less precisely than on some previous occasions ; 
but on farm prices the statement was specific : I 
am not satisfied with the amount or the extent of the 
rise, and it is definitely a part of our policy to increase the 
rise and to extend it to those products which have as yet 
felt no benefit. If we cannot do this one way we will do 
it another. Do it, we will.’’ 


se 


The new method proposed in the speech (‘‘ 
effective means to this end,’’ i.e., ‘‘ the continued re- 
covery of commodity prices ’’) is the purchase by the 
Reconstruction Finance Corporation of ‘‘ gold newly 
mined in the United States,’’ which could be done ‘* under 
the clearly defined authority of existing law.’’ Further- 
more, ‘‘ whenever necessary to the end in view, we shall 
also buy or sell gold in the world market.’’ The object 
of this ‘‘ Government gold market '’ is ‘‘ to control the 
gold value of our own dollar at home.’’ Later, the speech 
continues: “* My aim in taking this step is to establish 
and maintain continuous control. This is a policy and not 
an expedient. It is not to be used to offset a temporary 
fall in prices. We are thus continuing to move toward 
a managed currency.’” It is understood that purchases of 
domestically produced gold will begin shortly, but the 
special reference to buying and selling in the world market 
raises the question whether the present legislation govern- 
ing the R.F.C. authorises transactions of that kind. 


While the Administration thus affirms its belief that 
the domestic price level can be influenced by fixing the 
price of gold, it is not relying exclusively upon that 
mechanism in so far as agricultural prices are concerned. 
These letters have heretofore referred to the apparently 
increasing tendency to resort to direct intervention. In 
the past week, December wheat has risen from 67} cents 
to 864 cents, a move attributed largely to purchases by 
Governmental agencies. Furthermore, the fact that the 
Administration has authorised price-fixing in the petro- 
leum industry suggests that it is not opposed to the 
principle. 


as a further 


The President's speech was followed on Monday morn- 
ing by a smart rally in the share market, particularly, of 
course, in the prices of those equities which might benefit 
by higher commodity prices. In spite of this, the financial 
district is still disposed to reserve judgment upon the 
consequences of a ‘‘ Government gold market ’’ until 
details of its operation are forthcoming. The President's 
speech made no direct reference to the effects of this policy 
upon the foreign exchanges ; and, indeed, if the purchases 
are to be confined to the domestic product, the financial 
district would hardly expect them to exercise much in- 
fluence upon them, or, for that matter, upon commodity 
prices. On the other hand, if it is proposed that the 
R.F.C. is to sell dollars heavily against gold in the London 
market, the effects on the foreign currencies (and possibly 
on some commodity prices) would be considerable. 


Some comment has assimilated the proposed ‘‘ Govern- 
ment gold market ’’ to the British Equalisation Fund, or 
to the exchange operations of central banks elsewhere ; 
but in the opinion of Wall Street the new programme 
represents a definite victory of the ‘‘ inflation party,’’ 
and leading spokesmen for that party acclaim it as such. 
Quite apart from its price-raising intent, the introduction 
of some sort of control in the dollar is welcomed by many. 
Dollar fluctuations since April have been frequent and 
wide, and, in so thin a market, transfers of a temporary 
or speculative character were capable of producing violent 
movements. Against a sudden fall in the dollar the 
Exchange Control was capable of exerting at least some 
opposition, but no mechanism has hitherto existed to pre- 
vent or restrain equally sudden and severe fluctuations 
in the opposite direction. Indeed, in the President’s 
speech itself, the function of the new mechanism in pre- 
venting violent fluctuations in the gold value of the dollar 
is emphasised, although it is described primarily as a 
price-raising device. 

Meanwhile the Agricultural Adjustment Administration 
(usually referred to as the A.A.A.) is proceeding vigor- 
ously with its efforts to raise farm prices by offering 
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bounties for curtailed production. The Cotton Loan Plan 
is an example of its procedure. Under this plan the 
Government will lend 10 cents a pound on cotton currently 
selling at about 8} cents on the farm. In return for this 
loan the planter undertakes to reduce his acreage by 40 per 
cent. For the acreage so withdrawn from cotton cultiva- 
tion the Government will pay a rental of from $3 to $11 
per acre (to be paid from the proceeds of the Processing 
Tax), depending upon its previous productivity ; while, in 
addition, the planter may utilise the land in a variety of 
ways not specifically prohibited by the agreement. For 
the cotton produced in 1934 on the remaining acreage the 
Government guarantees the ‘* parity price,’’ i.e., the price 
which would have the same purchasing power as that 
possessed by a pound of cotton in 1910-14, actually about 
14 cents. This plan was presented as a substitute for the 
Greenback demand of the representatives of the Cotton 
States several weeks ago, and it is said to have been 
widely accepted already. The flow of cotton from farm 
to market has been reduced, and the fact that the market 
price has not yet reflected the loan price is attributed 
partly to offerings of speculative cotton bought during the 
textile boom of June and July, and to the glutted condition 
of the cotton goods market which has found consumers 
scarcely able to absorb the expected amounts at the 
higher prices necessitated by the Textile Code. 


The levying of heavy processing taxes on some kinds 
of food already, with more in prospect, has given rise to 
a new type of ‘‘ bootlegging ’’ difficult to control. The 
Agricultural Act relieves from the processing tax food pro- 
ducts required for the producer’s own household; it has 
been discovered that some farmers were acquiring untaxed 
flour, ostensibly for their own use, and selling it to neigh- 
bours and relatives not of the immediate family. The 
Government has taken energetic steps to check this 
practice. 

General business news in recent days has been rather 
less encouraging. Steel production, after holding for some 
weeks in the vicinity of 40 per cent. of capacity, has in 
two weeks dropped from 44 per cent. to 34 per cent. Auto- 
mobile production is falling rapidly under seasonal in- 
fluences. Cotton forw: ardings, although about steady, are 
only a little more than a third of the best July figures. 
Retail trade in the New York area, in the first two weeks 
of October (which included the National Buy Now Cam- 

paign) was barely as large as that of a year ago in dollars, 
een prices are much higher. Although the cash 
element of the Conversion Loan was well over-subscribed, 
it is reported that the conversions proper are not going 
well. However, the offer is too recent to justify positive 
comments as yet. 





FRANCE. 
New Cabinet and its Problems — Budget — Revenues — 
Coal. 


(FROM OUR CORRESPONDENT.) 
Paris, November 1. 

On October 26th, M. Albert Sarraut, for whom the Presi- 
dent of the Republic eventually sent, succeeded without 
difficulty in forming a new Ministry, which formally took 
otiice on the following day. The new Cabinet is very 
largely a replica of its predecessor. Two-thirds of the 
new Ministers, in fact, were members of the Daladier 
Cabinet including M. Daladier himself, who continues at 
the War Office, as do M. Georges Bonnet at the Finance 
Ministry, M. Camille Chautemps at the Interior, and 
M. Paul-Boncour at the Quai d’Orsay, while M. Sarraut 
retains his Admiralty portfolio. The most notable of M. 
Sarraut’s nominations is that of M. Abel Gardey to suc- 
ceed M. Lamoureux as Budget Minister. M. Gardey dis- 
tinguished himself as Senate Budget Rapporteur in two 
successive recent years by the soundness of his financial 
principles and by his insistence on ‘‘telling the country the 
truth ’’ as to the imperative necessity for sweeping reduc- 
tions in national expenditure, if any real effort were to be 
made to return to the system of balanced Budgets. His 
report on the 1932 Finance Bill created something 
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approaching a sensation among Parliamentarians by its 
plain speaking and its urgent appeal for a return to sound 
tinancial methods. His call for a radical change in national 
financial policy unfortunately fell on deaf ears (except in 
the Senate), as was inevitable, in view of the subservience 
of the Lower House to the Left Wing of the Radical Party 
and to the Socialists. 


Kverything that has occurred since M. Sarraut under- 
took the task confided to him by the President of the 
Republic suggests that—quite apart from the action of 
M. Blum and his followers in voting against the Daladier 
Ministry—he is much more likely to be drafting his Minis- 
terial programme with a view to depending for his 
majority on the groups of the Right Centre than else- 
where. Old Parliamentary hands appear to have already 
sensed the direction in which the political wind is now 
blowing, and opinion in general seems to be convinced that 
a strong coalition of the Centre Parties, which would be 
able to snap its fingers at Socialist domination, is now 
merely a question of time, and not of long delay. 


The various Centrist groups, including men like MM. 
Tardieu and Flandin, who held themselves rigidly aloof 
from purely Cartellist Cabinets, are already prepared to 
co-operate with the new Premier. This was strikingly 
shown at last week’s congress of the Democratic Alliance 
group at St. Etienne, when its leader, M. Flandin, the 
former Finance Minister, went more than half way, in an 
enthusiastically received speech, to offer the aid of his 
followers to form the new Ministry’s majority, in place of 
those on the Left, whose ‘‘ co-operation ’’ proved fatal to 
MM. Herriot, Paul-Boncour and Daladier in turn. 

The new Cabinet is to present its declaration of policy 
to the Chambers on Friday, and on the terms of this its 
continued existence will largely depend. The first storm to 
be weathered will be in regard to the extent to which the 
Sarraut Ministry decides to take over its predecessor's 
tinancial proposals. All kinds of rumours are in circula- 
tion, one of which is that it is practically certain that the 
proposal to institute the précompte system (deduction in 
advance of general income tax from dividend coupons) 
will be retained, and the presence of its inventor, M. 
Piétri, in the Cabinet would appear to confirm this. It is 
also asserted that the proposal for the public servants to 
participate in the general sacrifice will also be utilised to 
help balance the Budget. What appears to be likely 
is that the new Ministry will not attempt to get rid of 
the total existing deficit at one fell swoop, but will be 
content to bring it down, for the moment, to say one-half, 
and take in hand the getting rid of the balance by quite 
different methods from those previously proposed, as soon 
as possible after the 1934 Budget has been disposed of; 
by which time party groupings will probably have been 
more or less definitely reshuffled. It is taken for granted 
that the advent of the new Government will result in no 
change in the general trend of French foreign policy, or 
(whatever Mr Roosevelt may do) in the country’s deter- 
mination to retain the gold standard. 


The revenue returns for September (made public on 
Thursday) indicate total revenue from all normal and 
permanent sources of 2,857,600,000 frances (exclusive of 
revenue attributed to the Caisse d’Amortissement), 
against 2,500 millions in September, 1932, and 3,618 
millions in September, 1931. The yield from indirect 
taxation monopolies totalled 2,171 millions, or 97,287,000 
francs more than in the corresponding month, but still 
61,448,000 frances less than Budget estimates for the 
month. This deficiency was the smallest registered for at 
least two years, with the exception of last May. The 
vield from turnover taxes was 124 millions more than in 
the corresponding month of last year, and from the 
category officially known as “ indirect taxes ’’ 36 millions 
larger. Income tax produced over 201 millions more than 
in September last year, owing to stricter methods of 
control. The month’s receipts bring the total deficit for 
the first nine months of the year, in respect of indirect 
taxes and monopolies, as compared with Budget 
estimates, to a total of 1,255} millions. 


During the past few days a tariff war has broken out 
between France and Brazil which threatens to bring com- 







mercial relations between the two countries to a deadlock. 
The origin of the conflict dates from early this year, when 
the Brazilian Government, under pressure of transfer diffi- 
culties, arranged for the whole of the country’s foreign 
commercial payments (except those with the U.S.A.) to 
be made through Messrs Rothschild, of London. The 
French alleged that this arrangement worked unsatisfac- 
torily ; that although they were themselves paying in full 
what they owed to Brazilian creditors, Brazilian debtors 
to French nationals were not reciprocating; and that the 
sound French money paid in settlement of indebtedness 
to Brazil was being used to pay other Brazilian creditors 
than those in France, whose outstanding claims totalled 
over 200 million francs. Eventually, on July 8th, the 
French Government, in order to bring matters to a head, 
promulgated a decree imposing a compensatory supertax 
on certain categories of Brazilian imports entering France, 
but suspended its operation until September 18th, to give 
opportunity for negotiation. On October 21st, as all 
attempts at negotiation proved futile, the French Minister 
of Commerce circularised Brazilian importers in this 
country that henceforth the decree of July 8th would be 
strictly applied. On October 25th the Brazilian Govern- 
ment retorted with a decree (with immediate application) 
depriving French products of the benefit of most-favoured- 
nation treatment and imposing so-called “‘ reprisals ”’ 
tariff rates two and a half times greater than those 
hitherto in force. The decree announced that these new 
rates will remain in force until the French compensatory 
duty is removed. Yesterday the French Government 
replied with a decree imposing on Brazilian imports into 
France, independent of existing rates, a surtax equivalent 
to double the duties inscribed in the general tariff, and on 
products hitherto entering free a surtax of 100 per cent. 
ad valorem. France has hitherto been Brazil’s best 
customer, after the United States. Brazilian imports 
into France in 1932 were 500 million frances (of which 
90 per cent. represented coffee), while Brazil’s purchases 
of French products were 120 million frances (pharma- 
ceutical products, woollen yarns, cotton piece goods, 
chemicals, arms and munitions, wines, silks, perfumery, 
tools, machinery, etc.). The outcome of this tariff warfare 
is still uncertain. 





GERMANY. 


Dr. Schacht and Inflation — Banking — Swiss and Dutch 
Creditors’ Agreements — Vereinigte Stahlwerke 
Reorganisation. 


(FROM OUR CORRESPONDENT. ) 


BERLIN, October 31. 


Dr. Scuacut, the President of the Reichsbank, made two 
speeches in the last few days in which he referred to the 
amendment of the Reichsbank Statute passed a week ago. 
(The amendment has already been examined at length in 
the Economist of October 28th). On October 29th, speak- 
ing to the German-Swedish Society, Dr. Schacht said, 
‘* Our financial position is sounder than before, our Reichs- 
mark is better guaranteed against inflation than any other 
currency.’ He spoke in much the same strain to the 
general meeting of the Reichsbank on October 27th, pvint- 
ing out that Germany and Italy were practically the only 
two countries which had not a considerably larger note 
circulation than in 1929. This seems to show that countries 
under a Fascist regime are less liable to inflation than 
democratic States. The fact that Dr. Schacht seizes every 
opportunity of declaring anti-inflationary views and a 
desire for a stable currency policy cannot be attributed 
solely to a desire to re-establish confidence in the German 
currency abroad. His words are also addressed to those 
critics at home who would like to spur on the Reichsbank 
to far more active support of the policy of State-aided re- 
covery. In practice, however, the Reichsbank under Dr. 
Schacht as under his predecessor, Dr. Luther, has to a 
large extent financed the public works for the provision of 
employment. The bill portfolio of the Reichsbank stood 
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at Rm. 2,970 millions on October 23rd, as compared with 
Rm. 2,617 millions on the same date in 1932, in spite of 
the fact that the savings banks have in the meantime re- 
paid almost Rm. 1 milliard of Reichsbank advances; this 
increase must mainly be put down to the rediscounting of 
bills used for the financing of public works. But to many, 
and among them people of influence, it seems that the 
tempo of the policy of public works is far too slow. Sug- 
gestions are being made that a really strong impetus to 
private enterprise should now be given. Costs of produc- 
tion in Germany should be lowered by large reductions in 
taxation. In the long run the national finances would lose 
nothing by the reductions—so runs the argument of the 
supporters of the plan—but during a transition period the 
Reichsbank would have to assist the Budget. These sug- 
gestions have also met with Dr. Schacht’s uncompromis- 
ing disapproval, for he told the Reichsbank general meet- 
ing that ‘‘ a direct advance by the Reichsbank to the 

teich or to any other public bodies is quite out of the 
question even at some future date.’’ 


Dr. Schacht has also rather disappointed those who had 
hoped that the Reichsbank would carry out open-market 
operations on a large scale. He has even warned specu- 
lators who have bought gilt-edged securities in expectation 
of future purchases by the Reichsbank in support of loans 
that the Reichsbank is not there to safeguard speculative 
winnings on the Stock Exchange. Some surprise has been 
saused in authoritative economic circles by the fact that 
Dr. Schacht has not once mentioned the lowering of long- 
term interest rates among the aims of the Reichsbank’s 
future open-market policy. The rise in gilt-edged securities 
was consequently not maintained after the entry into force 
of the revised Bank Act. Nevertheless it is generally ex- 
pected that the Reichsbank will soon start buying in the 
open market and that this will contribute to a lowering of 
the general level of interest rates. 


The Transfer Agreement with Holland, the conclusion 
of which had already been reported in the foreign press 
some time before, was signed on October 28th. The 
Dutch creditors, like the Swiss, will from now on receive 
interest payments in full, as Dutch scrip will be re- 
deemed at 100 per cent. Holland has in return under- 
taken to receive sufficient additional exports from Ger- 
many to cover this payment. The Dutch and Swiss 
agreements differ only in this respect, that in the former 
the creditors will not receive their full interest payments 
at once. Swiss creditors can immediately realise their 
coupons, as they get 50 per cent. from Germany and the 
other 50 per cent. from an underwriting syndicate of 
Swiss banks. This virtual advance to Germany is re- 
paid later from the proceeds of the additional exports. 
But Holland has no such banking syndicate, so that the 
Dutch creditors only get the second half of their interest 


after the account for additional exports has been 
settled. German authorities have expressed themselves 


willing to conclude similar agreements with any other 
creditor nations, but so far no offers of the kind have been 
made to the Reichsbank. 


An industrial merger of first class magnitude has just 
been carried through. The Gelsenkirchener Mining Com- 
pany is taking over all the assets of the Amalgamated 
Steel Works, of the Phenix Mining Company, and of the 
Van der Zypen Steel Company, and is changing the name 
to Vereinigte Stahlwerke A.G. The point of this trans- 
action is to do away with uneconomic interlocking of 
shares, and thereby to realise considerable accounting 
gains by the writing-down of high assets. The damage was 
done in 1926, when the Amalgamated Steel Works was 
founded. At that time numbers of German undertakings 
invested in the new German Montan Trust and obtained 
shares from it. In order to create fresh circulating capital 
the Amalgamated Steel Works also issued shares in the 
open market, so that during the last few years both the 
shares of the parent companies and of their productive 
offspring have been in circulation and have been regis- 
tered on the stock exchanges. Now all shares owned by 
the concern are to be withdrawn and those in circulation 
are to be exchanged for new Gelsenkirchener Mining 
Company shares. 
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(In million Rm.) 


Old Of which Exchange New 
Capital. in Circulation. Ratio. Capital. 

Gelsenkirchen ......... 250 250 i:l 250 
Amalgam.SteelWorks 775 305-72 3:2 203-82 
ae 192 100-94 5:4 80-75 
Van der Zypen.......... 16-20 1-14 o:5 1-90 
Total 21+... 556°47 


Gelsenkirchen is increasing its capital from Rm. 250 
millions to Rm. 560 millions, so that after the amalgama- 
tion Rm. 234 millions of shares will still be left for sale. 
The amalgamation has been arranged with the ultimate 
aim in view of rationalising production. The Gelsen- 
kirchen Company hopes to be able to lower costs by 
introducing a large measure of specialisation as between 
the different concerns which it is taking over. The 
book-keeping gain from the withdrawal of capital and 
reduction of the open reserve amounts to almost Rm. 800 
millions; but even this sum would hardly suffice, at least 
at present, to finance the necessary reorganisation owing 
to the fact that Gelsenkirchen shares stand at the 
moment at 50 per cent. of theic nominal value. 

Since the spring of 1932 the Reich has held Rm. 125 
million Gelsenkirchen shares, and has thus had indirect 
control over the whole concern. After the amalgamation 
the Reich will only own about 22 per cent. of the total 
shares, which means giving up a part of its influence. The 
Reich has agreed to this in consideration of its own prin- 
ciples, that it should not itself take an active part in 
industry. The State to-day has power to enforce any 
measure of control which the Government may consider 
necessary even over undertakings in which no public 
authority holds a single share. 


AUSTRIA. 


New Loan Success — Budget — Railways — Business 
Revival. 


(FROM OUR CORRESPONDENT.) 


Vienna, October 31. 

Austria has achieved a really sensational success in 
finance without exerting any special effort. The lottery 
loan, the subscription list of which was open for three and 
a-half weeks, has been closed with a total of almost 266 
million schillings. No fewer than 87,000 people, about a 
quarter of all taxpayers, helped to bring about this result, 
and in view of the fact that the average subscription, in- 
cluding the large ones, amounted to only 3,000 schillings, 
it is evident that those with modest means have contri- 
buted their mites. It is true that the loan was very well 
staged; and that the four per cent. interest in addition to 
the lottery chances, the tax and foreign-value amnesty 
and last, but not least, the possibility of converting a lot of 
old-Austrian pre-war rentes, were powerful attractions. 
On the other hand, it must not be forgotten that not only 
at home, but also from a certain foreign quarter, propa- 
ganda was carried on against the loan. Quite apart from 
the financial success, the result achieved was therefore 
also a political success and a vote of confidence in the 
Dollfuss Government. 


First, 50 million schillings of the loan proceeds go to 
the National Bank to pay off short-term commitments of 
the Federal State, and thereby 30 million schillings will 
be liberated to cover further State debts. According to 
the Budget for 1934, in the ‘* extra-ordinary ’’ part of the 
Budget 112 million schillings is earmarked for investment 
(electrification of the railway line from Salzburg to Linz, 
a cable from Vienna to Passau, road and waterway con- 
struction, etc.), all of which work was subject to the con- 
dition that the loan should total about 200 million schil- 
lings. The Ministry of Finance had decided to refuse 
any surplus, but, in view of the large amount of the 
surplus, this procedure meets with difficulties. Sixty-six 
millions cannot be given back as against the 80 millions 
subscribed by the monetary institutes; and, still less as 
against subscriptions connected with the converting of old 
rentes and with the amnesty can fractional reimburse- 
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f last year. The total net earnings of 


will have at his disposal larger sums than he expected for | 1,000 industrial companies amounted to 245,004,000 yen, 


employment creation, and he will therefore have the 
means not only for 1934, but also for 1985. Further, the 
ordinary Budget is made up with a view to giving produc- 
tive work the preference over unproductive investment, no 


less than 75 million schillings relating to labour creation. | 


Altogether, there will therefore be over 190 million schil- 
lings available in the coming year, a sum which will be 
used very largely for the benefit of home economy. In 
spite of these immense efforts to create employment, the 
ordinary Budget is balanced. In the Budget, net expendi- 
ture appears at 1,296.3 millions and net revenue at 1,296.4 
millions. It is an important feature that no increases of 
taxation or cuts in the salaries of civil servants are to be 
introduced. In comparison with 1933 there is an increase 
in expenditure in relation to the national debt on account 
of the service for the recent foreign and lottery loans, of 
the national defence system (13.4 million schillings), and, 
us mentioned above, of productive investments (75 million 
schillings). On the other hand, there is retrenchment on 
national insurance (54 million schillings), since next year 
the Government is counting upon reducing unemployment 
by an average of 64,000 persons. The revenue items have 
all been estimated lower. Surpluses are to be reserved. 
Expenditures of a personal and material kind have also 
been reduced, namely, by about 25 million schillings. 


It has probably been no easy matter to provide for the 
big demands from the Federal Railways. For the year 
1933 the railways anticipate a deficit of 130 million schil- 
lings. In next year’s Budget 100 million schillings is 
ow provided to cover the deficit, and, in addition, the 

l’ederal State is putting at the disposal of the railways 20 
million schillings out of the extraordinary Budget, and 
has also allotted money for a large number of the ‘old pen- 
sioners and for the payments due under the South Rail- 
way Agreement. Another difficulty which arises out of 
the present situation is the passing of the Budget, for 
Parliament, which would normally approve the estimates, 
is still inactive and it is not likely that it will be convoked 
to pass the Budget. For the first two months of the 
coming year the constitution provides for emergency pro- 
cedure for the Budget. 

Over and above the reassuring result of the loan and the 
balanced Budget, there are other signs of the commence- 
ment of the consolidation of Austrian economy. The 
Austrian balance of foreign trade constantly shows a ten- 
dency to improve. In the month of September it showed, 
with a reduced total volume it is true, the lowest deficit 
since the foundation of the 
schillings. Imports of foodstuffs for the first three quarters 
sank from 259 million schillings in 19382 to 198 million 
schillings, imports of mineral fuel from 105.5 million schil- 
lings to 81.5 
and semi-manufactured goods only from 228 million schil- 
lings to : 
goods went down from 3873 million schillings to 246 mil- 
lion schillings. In exports there appear, on the other 
hand, in semi-manufactured goods an increase from 125 
million schillings to 140 million schillings, and in finished 
goods a reduction from 409 million schillings to 390 mil- 
lion schillings. There is a boom in the textile industry and 
an improvement of business for the chemical, metal- 
lurgical, paper and rubber industries. EXven though this 
favourable position may perhaps be in some degree attri- 
butable to covering long-standing stock requirements, 
prospects are undoubtedly much brighter. 





JAPAN. 
Increased Profits — Foreign Trade — Crop Prospects. 


(FROM OUR CORRESPONDENT.) 
Toxyo, October 18. 
AccorptnG to Mitsui Gomei Kaisha’s half-yearly analysis 
of the profit and loss accounts of Japanese joint-stock 
banks and industrial joint-stock undertakings, aggregate 
net profits of 250 banks for the first half of this yea 
totalled 79,953,000 yen, an increase of 3,260,000 yen upon 


Republic, viz., 14 million | 


million schillings, imports of raw materials | 


213 million schillings, while imports of finished | 
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representing a marked increase of 50,713,000 yen, as 
against those earned by the same concerns in the preceding 
half-year. The great m: jority of the categories, particu- 
larly textiles, paper, kilns, iron and steel, and mining 
showed considerable increases in profits, while the showing 


| made by electricity supply was rather adverse, and rubber 


alone continued to record losses. A moderate r 


recovery was 
revealed in shipbuilding 


and shipping. The ratio of net 
profits to capital was 7.8 per cent., and that of amounts 
put to reserve 1} per cent. of e: eee. In the preceding 
half-year the profits percentage was 6.2 per cent., and the 
reserve percentage was 0.65 per cent. Out of the total 122 
industrial companies reported deficits for the June half- 
year, aggregate net losses amounting to only 8.3 million 
yen, as compared with 170 companies having the combined 
loss of 17.7 million yen in the December half-year of 1932. 

The course of foreign trade continues satisfactory, 
though with much fewer percentage increases than in 
recent months. The value of imports in September, 
at 135,457,000 yen, showed an advance of 39.6 million 
yen, or 41.4 per cent., on the corresponding month 
last year. Similarly, exports were valued at 181,713, = 
yen, an increase of 40.9 million yen, or 29.1 per cent., 
Septe ‘mber, 1932. Outstanding features in the Rese 
returns are the continued large imports of raw cotton and 
a decline in raw silk exports, the latter having been 
affected by the recent recession in the American market. 
The export surplus was for the month 46.2 million yen, as 
compared with 44.9 million yen in September, 1932, and 
the visible passive balance of trade of the year was re- 
duced to 69.8 million yen, as against 115.8 million yen a 
year ago. 

The report of the Department of Agriculture and 
Forestry forecasts a bumper rice crop for the year. The 
crop for the country as at September 20th was officially 
estimated at 65,675,000 koku, or an increase of 5,309,000 
koku (8.8 per cent.) upon the actual yield of last ye ar, and 
5,214,000 koku (8.6 per cent.) above the five years’ aver- 
age. The Korean crop prospects are also reported to be 
remarkably good, and are put at 18,254,000 koku, a sub- 
stantial increase of 1,909,000 koku (11.7 per cent.) upon 
last year’s actual yield. The abundant crop, with an un- 
precedentedly large carry-over of more than 10 million 
koku, will certainly put a severe strain on the new “‘ rice 
eontrol ’’ scheme, which is to come into force on 
November Ist. The wheat crop has been again very 
good this year, whereas the barley and rye crops have 
been exceedingly poor. The total yield of wheat and 
allied grains (excluding that of Hokkaido) amounted thus 
to 19,872,000 koku, a decrease of 558,000 koku (2.7 per 
cent.), as against last year, and 259,000 koku (1.3 per 
cent.) below the quinquennial average. 

According to the report of the same Department, the 
output of spring cocoons totalled 50,102,000 kamme, an 
increase of 3,711,000 kamme (8 per cent.) against last 
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year, and its value was estimated at 298,888,000 yen, dis- 
closing a substantial advance of 186,990,000 yen (167.1 
per cent.). The estimated crop of summer and autumn 
cocoons was placed at 47,703,000 kamme, an increase of 
4,544,000 kamme (10.5 per cent.) upon the actual out- 
put of a year ago. The combined cocoon production for 
the year amounted to 97,806,000 kamme, as compared 
with 89,550,000 kamme for 1932. 

Commodity prices have reversed the downward trend 
developed during August. The Bank of Japan’s whole- 
sale index number for September rose 1.3 per cent. on 
the month, and has regained the loss in the previous 
month. Industrial production is well maintained gener- 
ally, though the output of rayon fell back in September. 
The coal trade is more active and shipments are on the 
increase. ‘The monetary position remains unchanged. 
The note circulation has fallen rapidly below the 1,100 
million yen level after the turn of the month. Overnight 
loans are obtainable at 2} per cent. 





CANADA. 


Crop Results — Business Trend — Tariff Board and 
British Textiles. 


(FROM OUR CORRESPONDENT.) 


Ottawa, October 20. 
EasTerRN Canapa has been enjoying fine weather, but in 
the Prairie Country rain has hampered threshing opera- 
tions. Latest estimates place the wheat yield of the 
Prairie Provinces at 268 million bushels, but inspection of 
the new wheat reveals that there has been serious deterio- 
ration of grade in the later harvested grain through damage 
by frost and rain. The Government is still busy with plans 
for implementing Canada’s commitments under the Inter- 
national Wheat Agreement, but there will be little 


lamentation in Western Canada if the Agreement col- | 


lapses as the result of Russia’s refusal to accept the ex- 
port quota allocated to her. On the whole the Canadian 
farmers, with poorer crops and higher prices, will probably 
have about the same returns for their labours as last 
year. 
vested ; the total commercial yield is placed at 4,598,000 
barrels, a gain of 621,000 barrels, the Nova Scotian crop of 
1,846,000 barrels being higher by nearly 800,000 barrels. 
The salmon fisheries of British Columbia are securing a 
much better pack than a vear ago, and on October 1 the 
total of 1,037,015 eases showed a gain of 87,804 cases over 
the figure for the same date of 1932. But the packing 
companies will realise smaller profits, as the fishermen 
have successfully extracted from them an increase of 
60 per cent. in the price paid for their catches of sockeye 
salmon. The pilchard fishery on the British Columbia 
coast has done very badly this year. 

The latest business survey of the Bureau of Statistics 
covering August gives the following weighted indices of 


the physical volume of business, based on the monthly | 


average for 1926 and corrected where necessary for 
seasonal variation, with comparative data added :— 


August, April, August, 

1932. 1933. 1933. 
Physical volume of business ........... 78-1 69-2 89-8 
Industrial production ............++++++ 73°6 65-1 89-5 
Mineral production.................++0000 84-8 81-9 95-7 
IR i os esl cienuenmensnenes 37-1 20-6 25:5 
ERODE 5 idiccccesisecsvaenbensco 137-1 134-9 168-0 
as 90-4 82-9 90-5 
Agricultural marketings .............:- 196-6 104-1 197-2 


Mr Bennett, in his appeal for support for the new loan, 
was able to claim on the strength of the gain of 20 points 
in the volume of business index since the upturn began in 
April, and an increase of 9 per cent. in wholesale prices 


that Canada was now definitely on the road to recovery. | 


The rise in commodity prices has stopped, however, and 
the Bureau’s index for September has moved down to 68.9 
from 69.4. New construction is at a very low ebb, and as 
the country has an excess of physical equipment for its 
present population, no real revival, except possibly in 
domestic housing, can be looked for at any early date. 
There is also a good deal of labour unrest, due largely to 
dissatisfaction with wages. The railway ‘‘ running 


A bumper crop of apples, however, is being har- | 


| 


trades ’’ unions have voted by a large majority to strike 
against the second cut of 10 per cent. in their wages. The 


| greatest gain since April has been in manufacturing, the 














index having risen from 75.5 to 96.9. To this rise forestry 
industries, whose index rose from 63.7 to 94, made the 
greatest contribution, thanks largely to the improved ex- 
port demand for newsprint and lumber. The carloading 
figure for the week ending September 30th—51,229 cars 
—showed a gain of 3,842 cars over the figure for the pre- 
ceding week, and was only 584 cars below the figure for 
the parallel week of 1932. In the past two months there 
has been a welcome improvement in the coal-mining 
situation in Nova Scotia, and shipments to Central Canada 
have been heavy. In the mining of precious metals great 
activity continues, and the producing gold mines are 
earning high profits. 

The August earnings of the Canadian National Rail. 
ways rose by about $14 millions compared with August, 
1932, but at the end of the eight-month period there was 


| an aggregate net operating deficit of $1,151,485, com- 


pared with a surplus of $362,885 for the same period in 
1932. The Federal Treasury, therefore, will once more 
have to provide most of the funds for the system’s fixed 
charges. The C.P.R. had in August a net operating 
revenue of $738,601, which was a gain of $41,395. When 
the scarcity of grain in the C.P.R.’s Western territory is 
taken into account, the outlook for any improvement at 
the end of the year over the unsatisfactory earnings of 
1932 is not propitious. Meanwhile, the company has to 
provide for the liquidation of some $60 millions worth 
of bonds due before next spring, and as apparently it has 
been found impossible to place a new issue of bonds 
advantageously in New York or London, the Federal 
Government has stepped in and given a guarantee to 
some of the Canadian banks, which will advance the 
money required by the C.P.R. until such time as another 
bond issue can be made. It is understood that the 
Liberal leaders were consulted before this step was taken. 

A new Dominion loan limited definitely to $225 
millions was offered to the public on October 10th. Its 
primary purpose was to refund some $170 millions of 54 
per cent. Victory bonds maturing November Ist, and a 
special effort has been made to induce holders of these 
bonds to convert. The balance of the loan will be used 
to liquidate a floating debt of about $40 millions to the 
banks, and it is understood that between them they have 
taken up bonds to this amount at least. The loan was 
issued in three denominations, running for two, six and 
twelve years, and yielding 3.75, 4.9 and 4.38 per cent. 
respectively. A special bonus of $2.50 per $1,000 has 
been offered to holders of Victory bonds who will convert 
into the new twelve-year issue. The loan was not offered 
outside Canada, and the difficulty of providing facilities 
for American holders of bonds to convert owing to the 
provisions of the new United States Securities Act was 


| met by special arrangements whereby such American 


holders could deal direct with the Finance Department 
at Ottawa. The latter for the first time, instead of a 
National Committee, undertook the management of the 
loan campaign, and at the end of the first day could 
claim gratifying results, $101 millions had been 
subscribed. 

The Tariff Board has now concluded its hearings of the 
British application for a downward revision of the woollen 
schedules of the Canadian tariff, and the British dele- 
gates have left for home. During the second week the 
hearings were held in camera in order that confidential 
information about costs of production might not be dis- 
closed to foreign competitors. In the hearings sharp 
differences of opinion emerged, and there were frequent 
cross-challenges about the accuracy of data submitted 
by each side. The British delegates were apparently 
satisfied with the impartiality of the Board. The 
Canadians, however, took the line that comparative costs 
of production were not a fair basis for fixing tariffs, and 
also objected that, as the cost data submitted by the 
British only covered 42 woollen mills, they were in- 
adequate. The Board has considered the advisability 
of sending experts to Britain to check up the British 
data, but has reached no definite decision. 
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SOUTH AFRICA. 


Miners’ Wages — Farmers’ Problems — Public Works. | , 
| considerably higher on the mines than in other employ- 


(FROM OUR CORRESPONDENT.) 


JOHANNESBURG, October 18. 


Brrore South Africa left the gold standard, one of the 
innumerable reasons advanced by opponents of that course 
was that the increased mine revenue, followed in time by 
increased costs, would lead to wage disputes and a re- 
currence of industrial disturbance. The memory of the 
early days of 1922 is far from dead on the Rand. In spite 
of the fact that two small strikes—having the appearance 
of badly-staged ‘* try-outs ’’—have just collapsed, there 
does not seem to be any reason to fear serious trouble. 


The entire position, of course, bears very little compari- 
son in detail with the position after the Great War. At 
that time, the cost of living had risen very considerably, 
and increases of wages had been granted to various grades 
of mine workers, beginning with the lowest, from August, 
1915. It was only in September, 1919, that the mines 
first obtained an increased price for their gold. In 1921, 
the ruling scale of ‘* war-bonus ’’ was reduced owing to 
the fall in the price of gold. The strike in 1922 was an 
attempt to resist a further reduction, although at the 
time the industry's position called urgently for economy 
in working. At the actual time of the strike, conditions 
for all classes of workpeople were fairly favourable, 
although living costs were high. The mine workers’ 
advantages over the rest of the country were less pro- 
nounced than at the present time. 


To-day the mine worker is the best-placed workman in 
the country. The industry is employing 25,300 Europeans, 
compared with 21,300 in 1928. The wages of artisan and 
white labourer classes have remained unaffected through- 
out the depression—the tendency having been in the 
direction of a slight increase. The cost of living on the 
Witwatersrand is very slightly above the pre-war level 
when measured by the food, fuel, light and rent schedule, 
and only 10 per cent. higher on the schedule which in- 
cludes household hardware, clothing, and other items 
more largely affected by the tariff policy. Average wages 
are 22 per cent, above pre-war levels. Moreover, the 
wage-rates have shown slight increases, the field of em- 
ployment has increased, and the cost of living has fallen 
materially since the Arbitration Award on wages in 1927. 
So far, the abandonment of the gold standard, although 
it has arrested the fall in prices, has not led to any but 
trivial increases in retail prices since the beginning of the 
year. Even on wages alone, the European mine worker 
on the Witwatersrand enjoys a standard of life probably 
unequalled in the world for this class of worker at the 
present time. In addition, those resident on, or in the 
immediate neighbourhood of, the properties have the 
advantage of numerous amenities such as sports grounds, 
swimming baths, etc., provided largely at the cost of the 
companies on a scale not usual elsewhere. International 
comparisons of wages standards are notoriously difficult, 
but the Economic and Wage Commission of 1925 (of 
which Professor Henry Clay was the principal member) 
expressed the opinion that the South African artisan’s real 
wages were materially higher than those in London, 
Amsterdam, Berlin, Paris, Brussels and Milan, slightly 
lower than those in Sydney, and two-thirds of those in 
Philadelphia. Since then, artisans in Australia and the 
United States have presumably suffered material reduc- 
tions in real earnings, to say nothing of unemployment. 
Owing to the peculiar economic circumstances of gold pro- 
duction, employment on the mines has been good for two 
or three years past and is now better than it has ever been. 
First-class men in some trades are not easy to obtain. 
‘* Short time ’’ amongst gold mine employees is entirely 
unknown, Amongst European mine employees of the type 
generally classified as “‘ working classes ’’ the average wage 
is 21s. 7d. per shift on the surface and 24s. 10d. under- 
ground. Over 75 per cent. of the former and over 80 per 








| an express driver on the South African 


| cent. of the latter receive 20s. per shift and upwards. The 


maximum cash earnings (with a very few exceptions) of 
tailways are 
19s. 9d. per shift, while artisans on the railways receive 
either 18s. or 2Us. tates for semi-skilled work tend to be 


ment. 


Any claim for increased wages for miners and mine 


| employees generally must, therefore, rest on the basis of 
ed oD e ’ 


the employee having some inherent right to a specific 
share of the proceeds of the industry. Our economy, 
however, is characterised by two grave weaknesses—the 
extraordinary gap between rural and urban wage rates 
and the even more noticeable gap between skilled and 
semi-skilled rates on the one hand (European earnings), 
and unskilled rates of pay (native) on the other. These 
gaps are doubtless explicable on economic grounds on 
account of differences in productive capacity—but an 
explanation, even if adequate to the economist (and in 
our case those gaps are due as much to difference in 
bargaining power as to differences in capacity), may not 
help the administrator. The Government and its senior 
officials are by no means blind to this position, and are 
bound to be sensible of the fact that increases in wage 
rates to mine employees would lead to a good deal of 
difficulty with their own men and to the accentuation 
of the complications referred to. Unless, therefore, the 
cost of living rises to a much greater extent than it has 
done so far, and unless a return of general prosperity 
reduces the gap between the mine employees’ position and 
that of other workers and of the farmers, the mine em- 
ployees would seem likely to lack the support of the 
Government and sympathy of other workers. The miners, 
moreover, as distinct from mechanics and engine drivers, 
are badly organised and have uninfluential leaders. 


With the exception of a few isolated areas, the 
interior of the Union is still without rain. This, of 
course, complicates the unemployment position, as many 
thousands of poor country people who can care for them- 
selves adequately in their own environment and who are 
almost helpless elsewhere are endeavouring to obtain 
employment in the towns. The position is so bad in 
some areas that many farmers who are ordinarily well off 
by the standards of a “‘ subsistence economy ”’ 
reduced to destitution. Needless to say, 
in many cases even worse off. 


have been 
the natives are 


On the other hand, the Union is well placed to profit 
by any improvement in world trade. Even in the South 
African high Veld rain cannot be far away in October, 
and as soon as business activity revives in the country 
substantial funds, at present idle, will be available. 
Many people have been reduced to a position from which 
assistance will be necessary to restore them, and the 
Cabinet are understood to have had this matter under 
consideration. The report of the Unemployment Com- 
mittee set up by the South African Party advocates a 
policy of vigorous prosecution of various public works. 
Such a policy, if money can be found for it, would be 
easily justifiable here, not only by the incidental employ- 
ment, but by the urgent necessity of much of the work 
proposed to be undertaken. 





PUBLISHED by PITMAN 


A Textbook of Economics 


by W. J. Weston, M.A., B.Sc. Author of ‘* Economics for 
Business Men,” ‘*‘ Traders and Trading,” etc. 
This book forms a valuable addition to the literature available 
to the student of Economics. It is extremely systematic in 
treatment and the contents are most up-to-date. It covers the 
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bodies, and at the same time appeals to the reader who is not 
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IRISH FREE STATE. 


Agrarian Nationalism — Oats and Politics — Population. 


(FROM OUR CORRESPONDENT.) 


Dusiry, October 31. 


Tux policy of intensified agriculture during a period of fall- 
ing prices has produced the embarrassment of which the 
Government was clearly warned. Farmers have produced 
abundant crops of oats for which they now find no reason- 
able market. The fact is that the same Government which 
advocated increased production of cereals was at the same 
time engaged in undermining the demand for these crops 
by the pursuit of the ‘‘ economic war’’ with Great 
Britain, which has resulted in a reduction in the consump- 
tion of all animal feeding stuffs. The farmers are now, 
naturally enough, attempting to procure some assistance 
in the marketing of their abundant unwanted oats. 


Many protectionist devices have been utilised by the 
perplexed Government. Compulsory admixture of home- 
grown with imported feeding stuffs has done something to 
increase demand, but the consumption of all feeding stuffs 
is declining, the new mixture is expensive, and is alleged 
to be bad for certain types of animal. It is not yet certain 
whether the population of the Free State is to suffer the 
same reduction in its standard of living as has been de- 
creed for the animals, but there are rumours that bread 
made of pure white wheaten flour may be prohibited, and 
a mixture of oaten flour made compulsory. Mr de Valera 
has already suggested the substitution of ale for tea in 
the interests of barley growers, and it would be a natural 
development of this idea if a mixed loaf were made com- 
pulsory in the interest of the growers of oats. 


Meanwhile the Government has proposed that millers 
should purchase the whole oat crop at nine shillings a 
barrel, with a guarantee that any surplus on their hands 
next June would be purchased out of public funds at : 
couple of shillings a barrel more. This offers the miller a 
safe investment, yielding a profit of over 20 per cent. per 
annum. No light has been vouchsafed on what would 
happen to the surplus oats thus purchased. Their reten- 
tion would tend to depress the price for next year’s oats, 
and they will presumably therefore be destroyed in the 
same way as Brazilian coffee unless some process can be 
discovered for converting oats into fuel or some other 
useful commodity. In fact, the oats will probably be got 
rid of by being mixed with wheat in the people’s bread. 


~ 








OFFER TO NEW READERS 





Any reader who makes his first acquaintance with this 
journal with this week's issue is invited to fill up 
the attached : 


TO PUBLISHER, 


“ECONOMIST NEWSPAPER LITD..,” 


8, BOUVERIE STREET, E.C.4. 


In order to test the va'ue of your publication | should 
like you to forward this to me by post for the next 
four weeks. If | then decide to become a subscriber, 
it is understood that there will be no charge for the 
copies thus received, but otherwise | shall be willing 


to pay 4s. to cover their cost. 
Name CRO Reee RHEE HEHEHE EEE EEE TEESE ESE EEE SESE EEO EE EEE SEEES 
IG). seeen cies eibbereeseenieebebenbebeseneees 


CORRE SERRE EEE EEE EEE EEE EEE EEE EEE EEE HEHE EH SHEE EERE EERE 











Needless to say, the taxpayer is not too happy at the 
thought that he may be called upon next June to finance 
the purchase of an unspecified quantity of unwanted oats. 
Nor is his anxiety reduced by the grandiose scheme of 
unemployment relief, which has appeared as the first 
fruits of the alliance between Mr de Valera and the Labour 
Party. This scheme, which has no relation to unemploy- 
ment insurance and rea!ly amounts to a new form of out- 
door relief for the workless, will cost at least a million a 
year at first, and its cost will prove cumulative if unem- 
ployment continues at the present rate. In view of the 
numerous proposals for increased expenditure in this and 
other directions, unaccompanied by equivalent reductions 
in other departments, it is difficult to see how a large State 
deficit is to be avoided. As increased rates of taxation 
would produce a diminished yield, extensive borrowing 
appears inevitable. 

The population of the Free State in the middle of this 
year is estimated at 2,992,000, an increase of 18,000 over 
that of last year. This increase in the population, which 
reflects the cessation of emigration and the return of many 
emigrants from America, intensifies the unemployment 
problem, and may necessitate the adoption of measures of 
agricultural and industrial policy that would not have 
been justifiable if the downward trend of population had 
continued. 





LETTERS TO THE EDITOR. 


A FRENCH VIEW OF GOLD. 


TO THE EDITOR OF THE ECONOMIST. 


Sin,—If, as Professor Robbins’ letter suggests, the necessity 
of compression and the inadequacy of quotation have led me 
to do less than justice to Professor Charles Rist’s book, I offer 
my sincere apologies. It was, | confess, misleading to write 
that in Professor Rist’s theory of saving ‘‘ there is no room for 
the distinction between savings and investment,’’ even though 
1 added—a point which seems to have escaped Professor 
Robbins’ notice—‘‘ as an explanation of price movements ”’; 
for if the words ‘‘ room for the ’’ were omitted, the sentence 
would more accurately convey my intention. 

There is, however, quite as remarkable a disharmony between 
my interpretation of the essay in question and that of Pro- 
fessor Robbins as he finds between my statements and the facts. 
The difference between ¢pargne créatrice and épargne réserve 
is not by any means the same as the difference between savings 
and investment in the Keynesian sense. Epargne réserve, as is 
perfectly clear from the definition on page 188 of Professor 
Rist’s book, is the temporary withholding of income from 
‘‘ dépense,’’ whether the latter is for consumption or for 
épargne créatrice. As Professor Robbins allows, ‘‘ de plus en 
plus, dans l’actuelle société, les sommes mises en réserve sont 
elles-mémes placées. En fait, une partie de l’épargne réserve 
s'offre sur le marché des capitaux & longue term ’’ (page 189). 
Professor Robbins’ case, which thus obviously cannot rest on 
the identification of ‘‘ épargne-réserve’’ with Keynesian 
‘saving,’ apparently relies on his interpretation of ‘ thé- 
saurisation’’ as ‘‘ hoarding in its widest sense.’’ I continue 
to differ. The cat which Professor Robbins bagged in his 
careful abbreviation of the quotation he used is the phrase 
‘“conservée directement sous forme d’argent liquide.’’ This 
—a definition of ‘‘ thésaurisée ’’—makes it plain that M. Rist 
was thinking of hoarding in its narrowest sense, which is only 
one of many causes of disparity between savings and invest- 
ment. 

It is admissible that the qualification on page 197, quoted 
by Professor Robbins, applies to the passage I used in my 
review, on page 217, although two chapters of the essay inter- 
vene. But if indeed M. Rist rules out ‘ éparqne-réserve 
from his chapter on ‘‘l’épargne, le travail, Vinvention et 
Vinitiative,’’ surely that is convincing evidence that in his 
view it plays a minor part in the general theory of savings—an 
impossible conclusion if the distinction between ¢pargne-réserve 
and épargne-créatrice were really allied with the distinction 
between savings and investment. 

Professor Robbins also quarrels with me about M. Rist’s 
attitude of mind,’’ a question incapable of proof. Professor 
Robbins’ judgment of the author’s attitude of mind is no 
doubt better than my own, but I am a little at a loss to know 
whether Professor Robbins would regard an imputation of de 
flationism as a compliment or the reverse.—Yours, etc., 

Your Reviewer. 
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THE STOCK EXCHANGE. 


ARGENTINE RAILWAYS. 


THERE is nothing accidental in the coincidence between the 
announcement of the formation of the United Kingdom 
and Argentine 1933 Convention Trust (whose objects were 
described in our last week’s issue) and the publication of 
the annual reports of the largest Argentine railways. 
British investors hold approximately £230 millions of 
capital in the five largest railways, out of total British 
holdings of about £360 millions in that country. The Octo- 
ber dividend season, therefore, automatically imposed a 
time limit on the process of financial bridge-building 
between Buenos Aires and London. The course of the 
Argentine peso exchange, indeed, has had a far more 
potent influence on the fate of railway stockholders than 
seemed likely twelve months ago, for, as will be shown in 
succeeding paragraphs, it has largely determined not 
merely tne mode of payment, but the amount of dividends 
on some of the leading railways. 

Broadly, the railway year which ended on June 30th 
last brought no alleviation, but rather a slight intensifica- 
tion of the economic difficulties of all companies doing 
business in the Argentine. Moderately good harvests were 
obtained, and cattle were plentiful and in prime condi- 
tion, but a further decline in the values of cereals, live- 
stock and their by-products left no margin of increased 
purchasing power to re-animate business. The volume of 
the national exports of wool increased during the twelve 
months by nearly 32 per cent., but exports of beef declined 
by 4 per cent., of wheat by 17 per cent., and of maize by 
no less than 46} per cent. ‘Total exports declined in value 
from 643 million to 489 million gold pesos, and, as total 
imports fell only from 405 million to 379 million gold 
pesos, the *‘ visible ’’ balance of exports over imports was 
$128 millions lower at $109 millions. The “‘ success ’ 
of the ‘‘ official control ’’ in maintaining a higher average 
rate of exchange was achieved at the cost of a progressive 
reduction in the facilities allowed to important commercial 
interests, the total ‘‘ permissions to remit ’’ being only 
£621 millions in the half-vear to June last, against $798 
millions in the corresponding months of 1952. Of these 
amounts, the railways obtained only 6 per cent., against 
84 per cent., respectively, so that by June 50th last the 
Buenos Aires Great Southern, for example, had accumu- 
lated cash in Argentina equivalent, at par, to £3,700,000, 
but was indebted to its bankers in London to the tune of 
£480,000. The series of negotiations, which started with 
the visit of an Argentine mission to London to conclude 
an Anglo-Argentine Trade Convention in the spring, and 
ended with last week's offer of the bonds of the Convention 
Trust, may thus be regarded as a successful endeavour to 
enlist the support of British investors for the maintenance 
of a somewhat artificially high rate of exchange for the 
peso, which, by reducing the remittance losses of the rail- 
way companies, made possible the payment of higher divi- 
dends to British stockholders. 

Turning from the factors affecting the remittance to 
those governing the earning of profits, the long drawn out 
depression has thrown differences in the relative position of 
individual railways into high light. In the last working 
year the Buenos Aires Great Southern—the strongest 
British-owned railway enterprise in South America— 
earned and paid its full preference dividends. The Buenos 
Aires Western, with its closely related organisation and 
management, achieved the same result. The Central 
Argentine, an undertaking practically equal in magnitude 
to that of the Great Southern, was prejudicially affected 
by internal difficulties, particularly by the depressed state 
of the maize trade. The company will pay only its first 
preference dividend (which is non-cumulative) as and 
when sterling exchange is available. The Buenos Aires 
and Pacific Railway is meeting only its first debenture 
interest, and equivalent obligations, under a Scheme of 
Arrangement. The Cordoba Central, whose position is 


typical of that of the majority of the smaller undertakings, 
is making no payments whatever, working expenses last 
year having eaten up 99 per cent. of gross traffic receipts. 

The detailed reports of the Central Argentine are un- 
available as we go to press, and will be discussed in due 
course after publication. The general results of the other 
four railways last year are contrasted in the following 
table with those obtained in the previous year and in the 
haleyon pre-depression days of 1928-29 :— 


GENERAL RESULTs. 














7:0) 2-8 2-0 | 9:9 7-0 


oe | | | 
. B.A. Gt. B.A. Cordoba B.A. 
par tc > 30 } 
Year to June 30. | Southern. | Western. | Central. and Pacific. 
| | ' 

Gross receipts, 1932-33......... | £10,560,668 | £3,546,426 | £2,071,018 | £5,827,691 
Co j ,J5 1931 © cco Be nchanged(a)) 5-0% |} 15-3% — 10-0% 
Compared with 1994 99 19-4% | —32-8% | —42-4% | — 36-2% 

velo mene 1932-33.... | £7,417,265 | £2,893,942 | £2,050,118 | £4,835,125 

omnared exith 4 1931-82 ... | 0-1% | 0-3% 4:7% | — 4°2% 
Compared with 1 1928-29 ... | — 15-38% | . 18-3°% -~23-4% | —24-9°%, 
| 

Net receipts, 1932-33 ......... £3,143,403 £652,484 £20,901 | £992,566 
™ mad ox J 1931-32 ... t+ 0-1% —21:0% 92-:9% ~—-30-4°% 
Compared wit! 1 1928-29 |. 27-29, 63-5% | ~ 97 -8% | —63-2% 

Earned for fixed charges, , , | ; | 

I ictencttaiecincsnaxens } £2,275,242 £711,244 Dr. 93,221 £832,153 
‘omp vith J 1931-32 ... + 38-99 + 53% t 13°7' 
Compared with | 1928-29 ... 43-0°% —63-2% t —70-4% 
No. of times debenture interest 
covered, 1932—35..........2. 2-14 1-47 Nil 0-55 
Corresponding f 1931-32 .... 1-57 1°40 0-17 0°65 
figures for \ 1928-29 .... §-22 4°00 1°43 1:72 
No. of times total preference 
requirements covered, 
NE eas deiesnensccndcscnes | 1-17 1-16 Nilt Nil 
Corresponding f 1931-32 .... 0-85 } 1-10 Ni va} 
figures for \1928-29....| 2-80 | 3-5 | 1-11 1°59 
| 
Earned Paid | Karned Paid | Earned Paid | Earned Paid 
(%) ()}| Ce) C%)} (%) (%) | (%) (%) 

Ordinary stock, 1932-33 . } 1-0 Nil 0-6 Nil Nit Nilf} Nil Nil 

Corresponding f 1931-32... | Nil Nil] O-7 Nal | Na Ni| NA Nil 
figures for \ 1928-29 .... S-J 8-0 7 7 


| 
Added to (+) or taken from | } 
(—) reserves and carry | £ £ | £ 


forward, 1932-33 .......... + 334,962 97,615 | — 93,221 | — 693,739 
Corresponding { 1931-32 .... 84,750 29,574 608,697 
figures for \ 1928-29 .... | 5,431 105,129 20,688 | + 230,513 


® After adding other income and deducting other expenses (interest, ¢ 
losses. 


(a2) Decline less than 0-01 per cent. 
+ £106,494 earned for fixed charges in 1931-32, and £893,873 in 1928-29. 

} Preference and ordinary stocks converted into consolidated income stock 
Scheme of Arrangement of July, 1932. 


The B.A. Great Southern succeeded, last year, in check- 
ing the downward drift of gross receipts, and, although 
no further substantial economies were found practicable 
in working expenses, net receipts were practically identical 
with those of 1931-32, though they were 27 per cent. lower 
than in the “* good "’ year of 1928-29. Earnings for fixed 
charges were actually nearly 40 per cent. greater than in 
1931-32, thanks almost entirely to reduced exchange 
losses. The B.A. Western suffered a further slight con- 
traction in gross receipts, and was 21 per cent. down in 
net receipts, but, thanks once again to the exchange 
factor, showed a final increase of 5 per cent. in its earnings 
for fixed charges. The Cordoba Central, unhappily, is in 
a position where exchange losses are a secondary con- 
sideration, but its traffic experience showed a much more 
unfavourable contrast with 1931-32 than that of either 
the Great Southern or the Western, due mainly to its 
much less extensive and diversified ‘‘ catchment ’’ area. 
The Buenos Aires and Pacific had the lowest gross re- 
ceipts since 1917-18. Exchange difficulties prevented the 
remittance of any arrears of interest, under the Scheme of 
Arrangement of July, 1932. 

The extent to which the dividend-paying ability of the 
more prosperous lines was determined by exchange con- 
siderations is strikingly revealed in the table at the head 
of the next column. 

The average rate received for remittances last year was 
nearly 41d. to the gold peso, against 36d. in the previous 
year. In consequence, total exchange losses were more 
than halved. Had it been necessary to make allowance 
at the same rate as in 1931-32, the Great Southern would 


' 
574 | 74,324 | 


c.) and exchange 


; under 
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EXCHANGE LOSSES. 











! 
| B.A. Gt. B.A. Cordoba | B.A. and 
| Southern, | Western. | Central. Pacitic. 
| 
£ | £ £ £ 
Loss on remittances, 1932-33 ............ 264,540 40,277 44,620 162,524t 
1931-32 527,520 | 03,996 28,191 76, 
Corresponding figures for 1928-29 ats 27 072 Ta 40 , 7206 va 
Other exchange differences (depreciation 
of floating assets, &c.), 1932-33.... 249,349 102,826 10,536 Nil 
: aie 931-32 ... 531,65 2,413 3,295 Nil 
Corresponding figures ford 1925. 1 m4 — 7 -— on ™ wal 
Total exchange losses, 1932—33............ 513,890 143,103 55,156 162,524} 
’ . 1931-32 ... | 1,159,177 291,583 141,486 476,500 
Corresponding figures ford 1994 99 | 27072 | 14404 7,206 | Nil 





* Credit balance. + After adjustments for earlier years, 





have been £310,000 short of covering its full preference 
dividends, while the deficiency in the case of the Western 
would have been £51,000. 

The complete returns, so far published, throw a flood of 
light on the difficulties of railway operation in a predomi- 
nantly agricultural country during world depression. 
Relevant figures are set out in the next table :— 


WorRKING RECEIPTS AND EXPENSES. 




















B.A. Gt. B.A. — | Cordoba B.A. & 
Southern. Western. Central. Pacific. 
RECFIPTS. | 
Total passenger receipts, 1932-33 | £2,608,815 £767,941 £286,952 £866,547 
: 1931-32 - 2-49 —12-4% | —10-5% | — 4:9% 
Compared with ....0.... 1928-29 | —17-0% | —34-0% | —41-1% | —39-3°0 
No. of passengers, 1932-33 ......... 54,378,352 | 22,399,036 3,362,927 | 14,093,686 
’ 1931-32 — 2-7° — 8-6° — 1-0° —10-0° 
Compared with .....0-». 1928-29 | — 8-6°% | — 5-0% | —10-7% |] —14-7% 
Total goods and livestock receipts, 
TD: stesacewipabsonesaseseoss £6,315,907 | £2,365,911 | £1,632,606 | £4,234,518 
san 1931-32 | + 0:5% | 3:2% | —16-5% | —13-8% 
Compared with ....... .{ 1928-29 —19 8° | 33-2% —42-5% —38-7% 
Total tonnage of goods, 1932-33... 7,271,235 1,928,789 1,823,694 2,828,667 
¥ . 1931-32 - 0-89 —13-0% —13-6% —16-4% 
Compared with ......... { 1928-29 | —12-3°2| —31-6% | —34-4% | —34-3°% 
Number of livestock, 1932-33 ...... 8,629,417 | 5,863,585 100,462 1,083,260 
. 1931-32 — 0-4% —31°5% + 7°5° — 6°4% 
Compared with ......... 1928-29 - 355, | - 41-29, = 8-0°% —39-0% 
EXPENSES. 
Locomotive and tratlic running 
expenses, 1952-35 ............... £4,204,094 | £1,706,060 | £1,347,025 | £2,721,697 
. 1931-32 — 31% + 1:7% — §-2Y —5°3% 
Compared with ......... 1928-29 = 7-3% bai 6-8% —19-4% —14-5% 
Permanent way and works, 1932-33 £998,046 £290,549 £210,557 £625,814 
1931-32 | + 6-0° 7-89 — 9:6% | — 0-6% 
Compared with ......... 1928-29 bck 33-°3% an 3% —33-3% —42-8% 
Maintenance of locomotives, coach- 
ing and goods stock, 1932-33 £1,127,307 £541,720 £258,369 £859,989 
C. d with 1931-32 + 2-4% + 1:1% — 1-3% — 27% 
VOMpared WU ......6+5 —18-2% —25-4% —37-7% —44-5% 


1928-29 | 





It is clear that the steady drain of passenger traffic has 
not yet been stopped. Last year a further decline in total 
passenger receipts occurred, as compared with the de- 
pressed figures of 1931-32, of 24 per cent. on the Great 
Southern, 124 per cent. on the Western, 10} per cent. on 
the Cordoba Central, and 5 per cent. on the Pacific. Since 
1928-29 the Great Southern has lost 17 per cent. of its total 
passenger revenue, the Western 34 per cent., the Cordoba 
Central 41 per cent., and the Pacific 39 per cent. Fewer 
passengers are travelling by railway and are taking fewer 
and shorter journeys, for, in all cases, the decline in 
receipts has been proportionately greater than the fall in 
the number of passengers. The competition of road and 
other transport agencies is still serious, particularly in the 
better populated areas, but the explanation suggested by 
the Cordoba Central directors—diminished spending capa- 
city—obviously has major force. 

So far as freight traffic is concerned, last year’s results 
were decidedly ‘‘ mixed.’’ The Great Southern came out 
‘* all square ’’ as compared with 1931-32. The Western 
showed only a slight decrease, which was less than pro- 
portionate to the falling off in the volume of traffic, owing 
chiefly to a moderate gain in a number of the higher-paying 
traffics. Thus, while the total number of livestock trans- 
ported fell by no less than 314 per cent., the decrease 
originated almost entirely in the carriage of sheep, which 
were lower by 3,121,154 head, while the numbers of cattle 
and pigs increased by 425,974 head, and total receipts from 
animal traffic were actually higher at £776,192, against 
£750,380. The Cordoba Central secured an increase of 13 


per cent. in its livestock traffic receipts, against a decrease 
of 17 per cent. in takings from goods traffic; but, as the 
former accounted for only 14 per cent. and the latter for 
77 per cent. of total receipts, the net result was a decline 
of £324,750 in total goods and livestock takings, against 
£81,634 on the Western. The economic advantages of a 
diversified traffic were never more strikingly exemplified. 
On the Pacitic the important wine traffic declined by 18 
per cent. in volume and 21 per cent. in value, the tonnage 
transported being the lowest for 23 years. Some 44 per 
cent. of the total reduction in goods traffic receipts 
occurred under this single heading. 

On all railway systems in a country afflicted by severe 
trade depression, maintenance and renewals policy must 
necessarily be governed, to a greater or less extent, by 
considerations of contemporary earning power. Examina- 
tion of the expenditure side of the latest accounts suggests 
that even the best situated companies have been unable 
to make spectacular reductions in direct traffic expendi- 
ture even under the stress of the last few years. ‘‘ Sav- 
ings ’’ have come largely by way of reduced maintenance 
and renewals expenditure. The strongest railway—the 
Great Southern—indeed—spent more on maintenance last 
year than in 1931-32, and made renewal fund contributions 
aggregating £224,397, against £148,241. The Western 
broadly maintained its maintenance allowances, but 
charged expenditure on renewals, amounting to £80,478, 
to the Renewals Fund, which was not supplemented last 
year. Even these relatively “‘ prosperous ’’ lines, how- 
ever, are spending much less on maintenance to-day than 
in pre-depression years. At the other end of the scale, the 
Cordoba Central made an ostensible reduction of £101,962 
in working expenses last year, after allowing for total 
maintenance at an amount equal to only 64 per cent. 
of the 1928-29 figure, and charged some £45,228, expended 
during the year on renewals account, to profit and loss. 
The company now has a total debit balance to net revenue 
account of £167,545. The Pacific has a debit balance of 
£1,210,504. The physical condition of the larger lines 
remains relatively satisfactory, but stockholders in the 
more depressed companies must inevitably expect an 
appreciable delay in the resumption of interest and divi- 
dend payments, whenever prosperity returns, owing to 
the necessity of catching up arrears of maintenance. 

We show the recent course of Stock Exchange quota- 
tions for Argentine Railway securities in a ‘‘ Note ’’ on 
page 875 of this issue. Although these stocks have ade- 
quately participated in the general rise of values this year, 
investors are showing keen discrimination between the 
stocks of different companies. This attitude is well- 
advised, for although a moderate improvement in railway 
prosperity may well occur in 1933-34, the permanent re- 
storation of earning power depends less on fortuitous 
factors like a higher peso exchange, than on a far-reaching 
improvement in the world prices of primary agricultural 
products. 





INVESTMENT NOTES. 


Course of Equity Share Values.—The experience of 
London and New York, as regards the course of equity 
share quotations, was sharply contrasted last month. The 
‘* Financial News ’’ index for British industrials reached 
the highest level since the spring of 1930, and although a 
slight recession occurred in the latter part of the month, 
the index fully maintained its rising trend initiated last 
May, as the accompanying chart shows. In New York, 
however, the somewhat rapid decline of values at the end 
of September was only temporarily arrested at the be- 
ginning of October, and was speedily resumed. An inci- 
pient recovery at the end of the month, on the first publi- 
cation of President Roosevelt’s ‘‘ gold ’’ plans, left the 
‘* Standard Statistics ’’ Index of Common Share values no 
higher than in October, 1931, and has since been succeeded 
by a further sagging of prices. So far, therefore, the 
efforts of the American authorities to resuscitate activity 
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in Wall Street have been signally unsuccessful, and a re- 
sumption of the upward trend of the March-July period 
would appear to be contingent either on the inception of 
Government measures calculated to secure the confidence 
of the financial community and the general public, or an 
overt movement towards currency inflation. In Great 
Britain the stability of share values still reflects, in part, 
the pressure of unemployed resources, and, in part, the 
continuance of hopes of trade recovery. The search for 
‘ bargains,’’ however, is becoming increasingly difficult. 
The 142 industrial ordinary shares in the Actuaries’ Index 
now yield only 3.45 per cent., against 3.48 per cent. obtain- 
able on long-term British Government securities. The 
vield on equities in certain industrial groups, which have 
been particularly active in discounting improved earnings, 
is meagre, as the following table suggests :— 


ACTUARIES’ INVESTMENT INDEX. 


‘ Prices (Dec. '28= 100). Yields (%). 


Group and No. of 

















acclimate Oct. 27, | Oct. 25, | Oct. 31, | Oct. 27, | Oct. 25, | Oct. 31, 
1931. 1932. 1933. 1931. 1932. 1933. 
Fized Interest. 
British Government (2) ...... 98-5 123-7 123-7 4-58 3-65 3°48 
Miscell. Industrial Debenture 
il insncnteneasenbbincnenpuaiineséin 96-9 113-2 118-5 5-68 4°86 4-51 
Miscell. Industrial Preference 
a eknashinatecscrpicctadenbeeesen 81-1 98-6 111-7 6-43 5-1l 4-52 
Ordinary. 
Investment Trust (17) ........ 64-4 60-8 57-4 7-08 5-64 4-35 
Building Materials (5) ......... 58-7 46-3 71-8 8-77 5-78 3-60 
Home Rails (4)....ccccccccsceces 56-4 43-8 85-3 6:72 3-12 1-31 
6-51 4°42 3°37 


Miscellaneous (49) ............. 49-2 48-7 61-2 | 





Over the past two years the yield on industrial debentures 
has fallen by 1.17 per cent., on preference shares by 1.91 
per cent., and on ordinary shares by 2.86 per cent. 


BRITISH AND AMERICAN INDUSTRIAL SHARE 
VALUES, September, 1931, to October, 1933. 
(1928 = 100) 


British : ‘‘ Financial News "’ Index of 30 Ordinary Shares. 
American: ‘“ Standard Statistics ’’ Index of 50 Common Stocks. 
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German Loans—and Others.—Ofiicial 
been published this week confirming 
ments by Dr. Schacht as to the considerations which 
the German debtors have decided to extend to their 
long-term creditors. The history of the affair is complex 
and not particularly edifying. Dr. Schacht resumed the 
Governorship of the Reichsbank (replacing Dr. Luther) 
after the establishment of the Hitler Government. In 
May, Germany announced her intention to disregard the 
gold clause of the Young Loan. Before the end of June 
a transfer moratorium was declared. In the negotiations 
which followed an agreement was reached that the 
Dawes Loan should continue to receive full service, with 
interest and amortisation; that the Young Loan should 
receive full interest (in currency, not in gold), but no 
amortisation; and that all other foreign loans (except 
the Potash Bonds) should only receive, in foreign cur- 
rencies, such proportion of their interest as the Reichs- 
bank could confidently see its way to transfer in the next 


notices have 
o the earlier announce- 


| 


half-year. For the current half-year that proportion is 
fixed at 50 per cent. The balance both of interest and 
sinking fund is paid, in marks, into the Konversionskasse, 
which issues scrip certificates of indebtedness to the 
creditors for the balance of interest untransferred. This 
scrip is saleable to the German Gold Discount Bank at 
50 per cent. of its nominal value (except in the case of 
Swiss and Dutch creditors who have secured differential 
treatment giving them the full 100 per cent.), and is then 
available for purchase at a discount by German exporters. 
A remarkable point in the scheme (which has been 
strongly criticised by the debtors) is the provision that 
these untransferred mark deposits made by German 
debtors are held to discharge the debtors from all further 
obligation on the payment concerned. It should be 
added, in fairness, however, that where amortisation is 
by drawings the Reichsbank undertakes to set aside 
sufficient foreign exchange to cover the drawings when 
transfers for capital repayment again become possible. 
The Potash Bonds are outside the scheme and continue 
to receive full service. The bondholders’ representatives 
have appealed to the British Government for assistance 
in urging their case, but the latter is understood to be 
not altogether anxious to commit itself on general prin- 
ciples. We hope to discuss the pros and cons of the 
matter in an early leading article. Meanwhile, it may be 
recorded that another defaulting debtor, Roumania, has 
come to an agreement with her ‘creditors, providing for a 
25 per cent. payment on the next half-yearly coupon of 
all direct loans, except the 1922 External Loan, which 
will receive 50 per cent. The Monopolies Institute loans 
will also receive 50 per cent. Negotiations will be opened 
in Paris next year as regards payments after April 1, 


1934. 


Tobacco Trade Agreement.—The terms of the agree- 
ment to conclude the coupon and cut-price war in the 
tobacco trade, which we referred to in a Note last week, 
have now been published in full. Distributors are re- 
quired to enter into trading agreements not to cut retail 
prices below the figure fixed by the manufacturers, and 
not to deal in coupon brands after December 31st. 
Coupons will continue to be accepted from the public up 
to February 28th next. Distributors breaking their 
agreement are liable to have all tobacco supplies with- 
held. Unofficial estimates place the sums involved in 
coupon schemes at £1,000,000. It cannot be assumed, 
however, that because this particular form of publicity 
is now excluded the whole saving will pass into the com- 
panies’ profit and loss accounts. To some extent the 
agreement will merely transfer competition from one 
plane to another. 


Road and Rail.—Co-ordination between road and rail 
transport was carried a stage further this week, when the 
four main-line railway companies purchased, in equal pro- 
portions, the whole of the ordinary share capital of the 
private cartage companies of Messrs. Carter Paterson and 
Hay’s Wharf Cartage (Pickfords). Carter Paterson has 
a share capital of £618,000, of which £253,000 is in 
ordinary shares, and a loan capital of £271,392. A 
minority interest held in the cartage companies by the 
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London Parcels Company is also being acquired. The 
two concerns will be turned into public companies, and 
their boards will be reorganised so as to include represen- 
tatives of the railway interests. Though a good deal of 
competition will be eliminated, particularly in the London 
district, and long-distance haulage will be transferred to 
the railways, the existing cartage services of the com- 
panies will generally be maintained. 
factory as far as it goes. Co-ordination of road and rail 
services, however, will only be a hundred per cent. com- 
plete when the railways have taken over all private road 
interests. If such a state of affairs ever materialises (the 
conception is less fantastic than is commonly believed), 


the transport of the country will be under the control of | 


something approaching a public board, even if private 
ownership remains. 


COMPANY NOTES. 








Commercial Motor Shares.—The Commercial Motor 
Show at Olympia this week has drawn attention to the 
somewhat improved outlook for the leading manufacturing 
concerns. The industry’s prospects were fully discussed 
in an Economist leading article last week. Business for 
the year to date shows considerable recovery from the 
cold douche administered last year by the Salter Report. 
On the ‘* goods ’’ side, home sales, as measured by new 
registrations, totalled 37,921 for the nine months to 
August 31st, an increase of 3,268 on the corresponding 
period last year. In the export market increased sales at 
reduced prices have been recorded. It is estimated that 
approximately 42,000 new registrations are needed 
annually to maintain the number of goods vehicles 
licensed at August 31st, and it would appear that re- 
placement is being easily exceeded, despite sharp in- 
creases in the licence duty. The life of existing vehicles, 
however, will probably be prolonged to offset these in- 
creases and the perceptible tendency for the substitution 
of 2-2} ton types for 14-2 tonners may cause further 
slackening in the rate of chassis replacement. The trade, 
although technically well equipped to take advantage of 
any trade revival, has only partially recovered from the 
setback of 1931 and 1932. The following table suggests 
that considerable further recovery will be necessary to 
place some of the weaker companies on a sound profit- 
earning basis: — 

















Company (and Date Albion Dennis Foden Guy Leyland 
of Accounts). (Dec. 31). | (Sept. 30). | (June 30). (a) (Sept. 30). 
Trading profits : £ £ £ £ £ 
1930-31 .....cccceeeee 50,305* 296,514 |Dr. 18,241 108,120 690,172 
1931-32 ......ccceceee Dr. 15,655* 137,524 |Dr. 48,351 |Dr. 150,048 525,172 
1932-35 ....220000c000 Dr. 9,884* 80,528 |Dr. 107,497¢|Dr. 70,262 296,56] 
Earned for ord. shs. : % % % % % 
1930-31 .......00es00 $4 410 Nil 19-1 39-0 
BOER HER covccvesesccee Nil 183 Nil Nil 29-8 
BOSB-SS occccevcvccces Nil 99 Nil Nil 9°8 
Paid on ord. shares : % % % % % 
1930-31 “5 28 Nil 15 20 
I9SI—S2 .....0ccccc000 Nil 175 Nil Nil 10 
BOES—BS nc.ccccocccnee Nil 100 Nil Nil 10 








* After depreciation. + Latest accounts to June 30, 1933. (a) Accounts for 
year ending Sept. 30, 1929, 15 months to Dec. 31, 1930, and 18 months to June 30, 
1932, respectively. 

There has been a general appreciation of share prices from 
the low levels at the beginning of the year. Of the older 
companies, Dennis and Leyland are still in a good position 
owing to prudent reserve policy in good years. Fodens, 
whose shares have been strong during the last two 
months, are newcomers to the motor trade, and they are 
finding the replacement of comparatively new plant 
designed for their steam wagon trade an expensive 
business. Guy Motors took powers in July for the issue 
of £50,000 6 per cent. preference shares of £1. The last 
balance sheet revealed a deficiency of current assets to 
liabilities, and effective use of increased funds may prevent 
recourse to reorganisation of capital. There are two 
notable absentees from our table, namely, Armstrong- 
Saurer Vehicles, Limited, and Associated Equipment. 
The former, which is controlled by Armstrong Whitworth 


This step is satis- | 





Securities, specialises in heavy oil vehicles and is under- 
stood to be in agreement with Dennis, standardising A-S 
engines solely to the two companies. Rumour has been 
connecting the name of the Associated Equipment Com- 
pany with Leyland, whose ordinary shares have shown 
conspicuous strength during the last month. In consider- 
ing A.E.C. prospects, however, it is essential to realise 
that the company has lost its assured market for London 
omnibuses, though it is entitled to compensation, and will 
naturally retain considerable competitive advantage. 


Brewery Share Prospects.—According to the Actuaries’ 
Index brewery shares touched bottom in January, 1932, 
when the index was 59.0 (December 81, 1928 = 100). 
During the later part of that year brewery shares moved 
upwards in the general rise, but by January, 1933, th« 
index was no higher than 67.0. Since then the growing 
probability, and later the realisation, of relief from the 
special tax imposed in the Budget of September, 1931, 
has carried brewery shares rapidly upwards to a level of 
92.6 this week. After so substantial a rise investors may 
well inquire what, after all, the prospect for breweries is 
likely to be. So far, only one quarter’s returns of home 
consumption of beer are available for the period of 
reduced taxation. They cover the April-June quarter, 
which, with its long spells of fine hot weather, was 
perhaps abnormally favourable to beer drinking. “Never- 
theless, the consumption of 3,783,000 standard barrels, 
against 3,425,000 barrels for the corresponding quarter of 
1932, was encouraging. The recovery was sufficiently 
striking, and speedy, to suggest that fears of the per- 
manent disappearance of the taste for beer drinking were 
at least premature. Many cautious investors, however. 
have been unable to forget that, apart from cyclical and 
exceptional reductions in beer consumption, there is a 
strong secular reduction to be allowed for. In 1924 
home consumption was 20,440,000 standard barrels, from 
which there was a steady annual falling off over the 
period of increasing prosperity up to 1929, when con- 
sumption was only 19,035,000 standard barrels. Is it, 
therefore, sound to invest in an industry whose market is 
so obviously shrinking? We believe that the following 
table will provide a certain answer to that question. In 
it we have set out, year by year from 1924 to 1932, the 
number of brewerjes brewing, the home consumption, 
and particulars of the equity profits, equity capital and 
ostensible equity earnings per cent. of a sample twenty 
breweries. The larger brewery companies have intention- 
ally been selected, as being those in which investors are 
most interested :— 


Sample of 20 Breweries. 


No. of Home cc ——'“eec“-H 
Year. Breweries Con- Equity Equity Profits on 
Brewing. sumption. Profits. Capital. Equity 
Capital. 
(Thou. (£'000.) (£'000.) % 
std. brls.) 
Re rens 2,148 20,732 5,838:9  21,542-3 17-8 
RED sa see 1,994 20,863 4,769°2 22,437-5 21:3 
io 1,843 20,133 5,054-9 23,484-4 21:5 
SEED seis 1,721 19,901 5,265-8  24,084-7 21-9 
BEE oonse 1,599 19,597 5,709°2 24,309-7 23°5 
ae 1,502 19,435 6,230°2  25,566-6 24-4 
i 1,418 18,811 6,164-5 26,378-1 23°4 
SORE sosaes 1,340 16,377 5,405:9  26,848-7 20-1 
PBB s0s0. 1,286 13,228 3,840-3 26,848-7 14-3 


Notes (1) The calendar year to which profits have been related is 
that in which the major part of the breweries’ fiscal year fell. Fiscal 
years ending June 30th are treated as falling in the calendar year in 
which the accounts are closed. P 

(2) The equity profits shown above are composed partly of profits 
which are subject to tax and partly to profits on which tax has 
been deducted. This, however, does not affect the conclusions drawn. 

(3) In two cases where large capital bonuses have been distributed 
on a revaluation of assets, the post-bonus capital has been assumed 
for the pre-bonus years. 


Both the reduction in the number of breweries brewing and 
the vigorous rise of profits from 1924 to 1929-80 strongly 
suggest that, during the pre-slump period, the benefits 
of rationalisation (for which there was ample room in the 
industry, both as regards production and distribution) 
were more than sufficient to offset the effects of falling 
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consumption. The last two columns suggest that the rise 
in profits was not merely due to the absorption of smaller 
concerns, whose revenues might have brought an 
absolute, but not a relative, increase to the profits of 
the big companies. From the absence of any sign in 
1928-30 that the benefits of rationalisation were becoming 
exhausted, the conclusion may possibly be drawn that, if 
consumption recovers to something like the old le vel (the 
current returns are moderately encouraging in thik 
nection), the prospect for brewery earnings is 
favourable than has generally been imagined. 


; con- 
more 


British Celanese.— We cannot share the optimism which 
informs the directors’ report on results for the year to 
July Ist last. The ‘‘ balance of trading account ’’ is 


| 


£213,658 higher at £1,685,550, but the net profit after | 


debenture and bond service is little more than half the 
amount required for a full year’s first and second prefer- 
ence dividends. No dividend, in fact, is paid, and three 
years’ arrears are outstanding. Further, the earnings 
figure, like its predecessors since June, 1930, does not 
represent a profit in a true accounting sense, since no pro- 
vision has been made for depreciation, and the book value 
of plant replaced or superseded (apparently to a total of 
£70,000) during the past year has not been written off. 
As depreciation at an average rate of no more than 5 per 
cent. on the balance-sheet valuation of land, buildings, 
plant, machinery, etc., would require approximately 
£447,000 per annum, it would appear that the true result 
of last year’s working, after fixed charges, was a loss. No 
dividends are paid. The published results for the past 
three years are summarised below :— 


June 30, July 2, July 1, 
or 1932. 1933. 
£ £ 
MN I sca oiiie ca sisiscucceses 1, 012, 624 1,510,132 1,703,003 
General expenses, royalties, &c..... 737,685 996,664 1,077,622 


PIE OR: sis cccnsnnsrrevcassncncncs Nil Nil Nil 


Sundry charges and adjustments 57,350 Nil Nil 
Earned for fixed charges ........... 217,589 513,468 625,38] 
Mort. deb. interest and red. 

NNN cs cn.accdekstacsanscenscexe 64,184 61,183 56,611 
Bart. DOME, GithO  ...<650ccseccceses 255,331 256,386 243,558 
Ny ois sncscacivexnccsnssecesws 172,699 126,577 117,340 
First pref. dividends ................ 54,250 Nil Nil 
Second pref. dividends ............. Nil Nil Nil 
Ordinary earned and paid ......... Nil Nil Nil 
Total carried forward................ Dr. 99,385 14,591f 252,463 


* Proportion of research and advertising expenditure, and addi- 
tions to patent rights, written off. + After crediting £57,106 from 
internal reserves and writing off £12,452 new issue expenses. { After 
crediting £30,000 provision for income tax not required. 


The report states that trading profits have sufficiently 
improved since the close of the financial year to cover the 
rate required for debenture service, preference dividends 
and ‘* current depreciation,’’ and the directors apparently 
expect that more of the company’s “ large productive 
capacity ’’ will soon be brought into operation. The in- 
crease in recent artificial silk consumption suggests that 
these hopes may not have the same disappointing sequel 








as some of their predecessors, but even so it is difficult | 


to see how preference shareholders can hope for an early 
resumption of dividends. 
arrears of depreciation and the outcome of patent litiga- 
tion now in progress, the company is required to redeem 
£300,000 of 74 per cent. second bonds each year. This 
obligation, for which special arrangements were made 
last. year, will henceforth fall directly on the company’s 
cash resources. Although the present cash holding is 


£701,479, against £632,100 a year earlier, net liquid assets | 


as a whole have fallen over the last three years by nearly 
£1,000,000. Their total still amounts to over £14 millions, 
but until the real earning power of the business has sub- 
stantially increased, only a problematic value can be set 
on the first preference shares, now quoted at 18s., the 
second preference, at 14s., and, still more, the 10s. 
ordinary shares, which are dealt j in at 15s. 6d. 


Apart from questions like | 








| the remainder 
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13th 


Electric and Musical Industries.—Speculative investors 
who were recently buying the £1 shares of Electric and 
Musical Industries up to 17s. 6d. will hardly be reassured 
by the report for the year ended September last. The two 
main  subsidiaries—the Gramophone Company and 
Columbia Graphophone Company—have again paid no 
dividends, having made an aggregate loss of. £374,482, as 
compared with a loss of £741,084 in the previous year. 
The revenue of the parent company consists of one omni- 
bus item—‘‘ contributions from subsidiary companies to 
management and other income ’’—which amounts to 
£82,649. After payment of the company’s overhead ex- 
penses and directors’ fees, there is a net profit of £902— 

a negligible return on the issued capital of £6,265,749. 
The position, however, is not quite so depressing as this 
bald summary suggests. In the first place, the sales of the 
subsidiary companies increased during the last two months 
of their financial year, and this increase has been steadily 
maintained. The new radio and radio-gramophone models 
have been well received, and the factory is working to 
present capacity with large forward orders in hand. In 
the second place, the increase in the cash position of the 
two subsidiaries indicates that they are gradually improv- 
ing their financial position and maintaining a severe depre- 
ciation policy. Cash and gilt-edged securities amount to 
£1,458,000, as compared with £1,382,000 in the previous 
year. Of the reserve of £2,094,155 as at June, 1932, 
created to meet special losses, a sum of £377,322 has been 
specifically applied in writing down the value of plant, and 
of the reserve is more than sufficient to 
provide for the purposes for which it was set up and for 
the losses for the operating subsidiary companies to June 
30, 1933. On the other hand, tr: iding conditions abroad 
remain adverse. No relaxation in the exchange restric- 
tions has been obtained, and in Germany the decline in 
sales has been particularly severe. No consolidated trad- 
ing account is given for the subsidiary companies, which 
is to be deplored in view of the fact that the subsidiaries 
are now private companies. A comparison of the parent 
company’s results for the past two financial years is :— 





Period from 
April 20, 1931, 
to Sept. 30, 


Year to 
Sept. 30, 


1932. 1933. 
£ £ 

IN saa etd adeleuenvaediueeedaagees 115,064 82,649 
General expenses and depreciation ...... 95,972 79,739 
NO cic csnadssauntenecnebewasaeunes 2,977 2,008 
Earned for dividends ...............eeeeeeeee 16,115 902 

Preference dividend.............0eceeeeeeeeeee 13,800* Nil 

| Earned for ordinary dividend............0.0+ \ Nal Nil 
CR ORI Sain oie os isidccsxccdccntacnssencecess 2,515 3,217 


*Interim dividend for six months ended December $1, 1931. 


The balance sheet of the parent company will call for 
reconstruction in due course, but the company is doubtless 
postponing this step until trading conditions abroad have 
been restored to normal. ‘The preference shares of the 
company, which have had no dividend since December, 
1931, are quoted at 19s. 6d., as compared with the ordi- 
nary share valuation of 14s. 6d. The preference shares 
may appear high, but the issue is a relatively small one 
of £460,000 out of an issued share capital of £6,265,749. 
The market is apparently anticipating an early resumption 
of dividends on the preference shares. 
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Dalgety and Company.—The latest report of Dalgety | 


of debentures, at not more than 5 per cent. interest. 


and Company, the leading firm of Australian agricultural Nevertheless, in view of this prior charge, supplementary 


agents, shows an increase in the amount earned for fixed 
charges of £30,424 to £183,402, largely on account of 
the smaller amount allowed for taxation and a reduction 
in the exchange loss from £175,177 to £61,908. After 
providing for the debenture interest, there is a profit of 
£13,530, as compared with a loss of £131,070 :— 


Years to June 30, 


1931. 1932. 1933, 
£ S £ 

REED nich pebsuckecssssksvenbenereen 372,900 276,772 304.565 
Te ee 81,990 61,171 49,255 
RNIN cise scnvcseksiesspinchbesones 67,729 175,177 61,908 
Staff fund and bonus ............... 25,000 10,000 10,000 
Earned for fixed charges ........... 198,181 30,424 183,402 
Required for fixed charges........... 162,440 161,494 169,872 
Earned for dividends ............... 35,741 Dr.131,070 13,530 
Gross preference dividend ......... 25,000 25,000 25,000 
Ordinary shares : 

Earned (%) ...........00--00000000 0-7* Nil* Nil* 

I ins ciccishendledies 7 5 5 
NR cic lc ccbbhsakhvbubibusaseins Dr.67,729T Dr175177+ Dr.61,908+ 
Total carried forward................ 212,358 156,465 131,903 


*Before charging cost of exchange earned rate 5-2 per cent. in 
1931, 1-3 per cent. in 1932, and 3-4 per cent. in 1933. 


{From contingency reserve to cover cost of exchange. 


As the largest wool-selling institution in the world, 
Dalgety & Company should now be enjoying better trade. 
In their report for last year the directors state that the 
result of the sale of the Australian and New Zealand wool 
clips showed an improvement on the 1931-32 season of 
over £6 millions. In the current year much higher prices 
have been realised at the wool auctions, and some esti- 
mates point to the realisation of over £58 millions for the 
wool clips for the current season, as compared with £36 
millions last year. The balance sheet shows a strong finan- 
cial position, the surplus of current assets over current 
liabilities being £6,587,000, as compared with £6,356,000 
in the previous year. Cash and Government securities 
have risen from £447,000 to £1,377,000. The ordinary 
shares of the company of £20 (£5 paid) are quoted at 
8} to yield £2 17s. per cent. on dividends of 5 per cent., 
in spite of the lack of earnings. 


Rhokana Corporation.—From a technical standpoint, 
this company has made distinctly satisfactory progress. 
Despite a restricted scale of production, and compara- 
tively low copper prices, an operating profit of £360,700 
was made in the year ended June 30th. Unfortunately, 
only £40,900 remains to be carried to balance sheet, the 
remainder having been absorbed by debenture interest, 
depreciation and exchange. The depreciation allowance 
of £51,300 may be regarded as small, but properties, 
plant and development stand in the balance sheet at no 
more than £1, having been written down out of share 
premiums. Mine developments also appear at the same 
nominal amount. Buildings, plant and equipment are 
valued at £2,566,000, having been reduced by the appro- 
priation of £2,679,400 from share premium and capital 
reserve accounts. Costs for the second half-year averaged 
£21.6 per ton of copper, as compared with £31.5 during 
the first half. The greater part of the difference is, how- 
ever, accounted for by reduction in the requirements for 
debenture interest owing to the conversion of bonds into 
shares. The project entertained some years ago of build- 
ing a large copper refinery in England for the use of all 
Northern Rhodesian companies has been abandoned. The 
company is erecting its own refinery at N’Kana, and 
expects to start production about the middle of next year. 
The installation will effect a marked economy, but the 
outlay involved will be in the neighbourhood of £350,000. 
The necessary funds will be provided, without the creation 





to the outstanding balance of debentures (£274,900), im- 
proved results for a long time ahead appear to be at least 
fully discounted by the market valuation of the share 
capital at over £14,000,000. 


Lake View and Star.—The profit of this West Austra- 
lian gold-mining enterprise amounted to £439,300 in the 
year to June 30th last, against £284,100 in the previous 
year ended June 30, 1932. The increase, writes our 
mining correspondent, is attributable to numerous factors 
—the expansion of the treatment plant, a reduction in 
costs, and the fact that the company secured an enhanced 
price for its product throughout the period. Special 
appropriations total £130,000, against £160,300. A 
transfer of £50,000 is made to reserve as a set-off against 
the increased book value of plant and machinery, and 
shareholders receive a final dividend of 12} per cent., 
making a total of 50 per cent. No distribution was made 
for 1931-32, when the greater part of the total earnings 
was absorbed by capital expenditure. The ore reserves 
at 2,161,600 tons show an increase of 329,200 tons in 
quantity, but their value, at 32s., is 2s. lower. This de- 
cline is related to the performance of part of the develop- 
ment work in poorer sections of the property. Having 
regard to current monthly earnings, the market estimates 
dividends for the current year at 75 per cent., or 3s. per 
share, always assuming the maintenance of high prices for 


gold. 


Other Company Reports.—On page 889 will be found 
a summary of the profit-and-loss accounts of other com- 
panies whose reports have been issued during the last 
seven days. Broadly, the results suggest that the trade 
improvement of 1933 is gradually leaving its mark on in- 
dustrial earning power. Decreases in profits are still 
frequent, but generally speaking, the later the publication 
date, the more favourable the contrast. The preliminary 
statement of Wall Paper Manufacturers was eagerly 
awaited, as the first of a series of announcements by com- 
panies serving the building trades, whose shares have 
enjoyed a marked rise in the last few months. The de- 
ferred dividend for the year to August 31st was raised from 
10 per cent. to 114 per cent., gross profits having risen 
from £608,148 to £635,055—a satisfactory result, although 
the more optimistic sections of the market were dis- 
appointed. Among colliery companies—another active 
group—the Horden Collieries earned £90,618 last year, 
against £81,714 in 1931-32, and is increasing its dividend 
from 2 to 24 per cent. Though its collieries have not 
worked nearly at full capacity, the company expects to 
benefit, on the export side, from the Trade Agreements 
recently concluded by the Government. The report of the 
Sneyd Collieries was less favourable, net profits declining 
from £53,726 to £37,742, and the ordinary dividend from 
124 per cent. to 10 per cent. In the clothing trade, Bur- 
berrys shows a modest improvement in earnings, after a 
sharp decline in the previous four years. Profits for the 
year to March last were £48,809, against £26,697. A 
small payment is made on account of preference arrears, 
which now total £100,000. Investment trust reports con- 
tinue to reveal a downward earnings tendency. The total 
for the six companies given in our table, for 1932-33, was 
£179,216, against £223,838—a decline of 20 per cent. 
These figures are shown after debenture interest in all 
eases. Rubber company reports continue to disclose a 
moderate amelioration of depression, though dividends are 
still conspicuous by their absence. Eight companies are 
shown in our table, with total net profits of £6,852 against 
a loss of £13,619. Only one, however, paid an ordinary 
dividend. The reports of brewery companies (whose pro- 
spects are discussed in a Note above), continue to make 
a mixed showing, but suggest, on the whole, that taxation 
relief has gone far to check the rapid decline in profits. 
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Central Uruguay Railway Group.—The Central Uruguay 
group of railways continued te experience the effects of 
severe agricultural depression last year, accentuated by the 
worst visit of locusts within living memory. The pas- 
senger mileage of the combined systems declined by 10 


per cent. from the already depressed level of 1931-32, and | 


the tonnage of goods carried by 18 per cent., though the 
tonnage of animals transported (an important source of 
revenue) was fairly constant. Minor economies in running 
were effected—the average freight-train load was 502.08 
tons against 484.84 tons—but the apparent improvement 
in working results, shown below, was almost entirely 
attributable to an improved peso exchange, which 
averaged 33.59d. against 28.44d. :— 


Central Uruguay | Northern Extension | Eastern Extension. 


Years to June 30, 





1932. 1933. 1932. 1933. 1932. 1933. 
£ £ £ 1 .< £ 

Gross receipts ...........+ 692,505 | 785,469 88,648 | 103,225 | 177,685 | 169,191 
Working expenses....... 504,746 | 576,169 48,784 54,209 93,285 88,825 
Net receipts .........ss00 187,758 | 209,301 39,914 49,046 84,400 80,366 
Other receipts............ 28,054 30,205 = sd 13,918 28,560 
SED etnnncssccennsnane 245,078 | 232,775 43,584 41,174 91,484 78,285 
Preference and ord. divs. Nil Nil Nil Nil Nil Nil 
Total carried forward . 31,230 38,030 |Dr.13,417 |Dr. 5,544 2,333 32,973 





It is impossible to say exactly how much the depreciation 
of the peso has cost the group, as the accounts, under a 
Court decision of 1931, are now valued on a depreciated 
peso basis. In 1931-32, however, the exchange loss of the 
Central Uruguay was stated by the board to be £223,500, 
and during the past year it has probably been not much 
under £200,000. Nevertheless, the system, broadly, earned 
its debenture charges—after reducing maintenance and 
renewal work to a minimum—but has been compelled to 
obtain a temporary moratorium, owing to inability to 
make remittances. Some $1,116,856 has been subscribed 
for £155,250 of 6 per cent. amortisable sterling gold bonds 
of the Uruguayan Government, redeemable in sterling 
over the next five years, but the Central Uruguay still 
has a cash surplus of $1,501,736. A revival in agricul- 
tural activity and prices would reinstate the group’s 
debentures, but the dividend prospects of preference and 
ordinary stockholders are remote, in view of the extent of 
deferred maintenance charges. 


Argentine Rail Prices.—The results of the leading 
Argentine railways are discussed in a leading article this 
week on page 869. Although Argentine railway stocks 
have shared proportionately in the upward movement of 
security values on the London Stock Exchange during 
recent months, investors are showing keen discrimination 
between the stocks of different companies, as the follow- 
ing table suggests :— 





1933. 
Highest, | Lowest, 


1929-33.| 1929-33. ( 
Highest. | Lowest. | Present. t 





B.A. Gt. Southern :— Se &. 
4% Ded. Stk. ....0000.00. 834 47 834 574 83 417 6 
6% non-cum. Pref, Stk. 112 27 87 39 85 712 0 
5% non-cum. Pref. Stk. 96 28 84 43 83 6 8 2 
Ordinary Stk.  ............ 1103 144 44} 214 38} Nil 

B.A. and Pacific :— 

5% (1912) Deb. Stk. ... 954 144 44 15 314 Nil 
44% Cons. Deb. Stk....... 85 17 434 17 354 Nil 
6% Cum. Pref. Stk. ...... 106 ll 33 ll 254 Nil 
Ordinary Stk. ............ 107 7 26 10 19 Nil 

B.A. Western :— 

4% Deb. Stk. — ....ccccceee 81} 444 82 534 81} 419 6 
44% non-cum. Pref. Stk. 86} 25 724 394 724 | 612 3 
5% non-cum, Pref. Stk. 944 48 844 48 844 6 59 
Ordinary Stk. .....es-+ 100} 13} 31k 16} 30} Nil 
Cordoba Central :— 

44% Ist Deb. Stk. ...... 823 5 31} 15 27 Nil 

% Income Deb. ......... 40 2} 16} 54 ll Nil 
Consol. Income Stk.* ... 9} 24 9} 2} 64 Nil 

Central Argentine :— 

4% Deb. Stk. ....eeeeees 82 43} 763 53 76 613 3 
5% Red. Deb. Stk. ...... 954 46 82} 61 81 6 5 0 
44% non-cum. Pref. Stk. 85 23 48 28 464 10 14 O 
6% Cum. Conv. Pref, Stk. 110 27 57 37 464 Nil 
Ordinary Stk. ............ 100% 144 28} 16} 21 Nil 
TRIO Gs cccscccsenscens 93% 10 18 10 17 Nil 


LS sess estes 


* Created in 1932, + Allowing for accrued dividends. 





The debenture stocks of the Great Southern and the 
Western Railways give a present yield of under 5 per cent. 
—which is nearly 1 per cent. lower than the yield on even 
the best foreign bonds. The senior preference shares of 
the ‘‘ good’ lines yield more than their counter- 
parts in the home railway market, but quotations for 
‘* depressed preferences ’’ and equity stocks compare not 
at all unfavourably with those of similar stocks on British 
railways. The securities of the less well-situated lines, 
naturally, stand for the most part at default levels. 
Prospects of a recovery in earnings remain bound up with 
a rise in world prices for primary commodities, particularly 
for cereals. A more hopeful feeling undoubtedly prevails 
in the Argentine to-day than a year ago, and 1933-34 may 
well see a moderate improvement in railway prosperity. 
The majority of present Stock Exchange quotations, how- 
ever, appear fully to discount this possibility. 


Company Meetings of the Week.—On later pages of this 
issue will be found the reports of the following companies : 
Central Uruguay Railway of Monte Video, Russian Cor- 
poration, Raphael Tuck and Sons, Lake View and Star, 
and United Dairies. The chairman of the Central Uruguay 
Railway (whose 1932-33 results are discussed on this page) 
described the endeavours of the Republic to emerge from 
the present ‘* financial morass ’’ and declared his opinion 
that the railway companies had reached rock bottom. 
The Lake View chairman repudiated the idea that the 
Government of Western Australia could or should impose 
a substantial tax on gold production. The chairman of 
United Dairies, Mr Joseph H. Maggs, made a considered 
criticism of the operation of the Milk Marketing Board. 
He declared that, unfortunately, he could not describe its 
first operations as being calculated to inspire confidence. 
He complained of the inadequate powers of discussion 
allowed to the marketing interests, and expressed a certain 
apprehension in view of the fact that the facilities for 
decision by an impartial umpire would cease after the 
first vear of the scheme. 





THE WEEK IN THE MARKETS. 


THE LONDON STOCK EXCHANGE. 


SETTLING DAYS. 
TICKET. | ACCOUNT. 
November 7. November 9. 
THE markets were confused by America’s ‘* gold "’ policy, 
and after initially taking the view that the extension of 
purchases to the world market threatened the stability 
of European gold currencies, were later inclined to be- 
lieve that the President had insufficient trust in his own 
policy to carry it very far. The tone of the markets was 
steady but subdued. Gilt-edged bonds were well main- 
tained, a certain amount of foreign money being in the 
market. Industrials were relatively quiet before and after 
the historical but irrational November Ist holiday. Kaffirs 
faithfully followed the rise in the price of gold, but 
generally the behaviour of the speculative share markets 
was not indicative of a spirit of enterprise. 

Although business in gilt-edged stocks was on a small 
scale, foreign buying improved the quotation for War 
Loan, after being previously concentrated on Funding 
Loan and Victory Bonds. India stocks were neglected, and 
Dominion issues suffered fractional declines, particularly 
the new scrips. The Manchester Corporation Loan opened 
at 4 discount. 

The foreign bond market was idle, apart from a steady 
demand for the Dawes and Young Loans. Japanese bonds 
were heavy. The China Boxer Loan reflected the decline in 
the dollar. Brazilian bonds were depressed by the Draft 
Bill for a five-years’ moratorium on State and Municipal 
obligations. 

Home rails fluctuated without exciting great interest. 
The market tended to pitch its traffic hopes too high, and 
was disappointed by Wednesday’s returns, particularly 


(Continued on page 878.) 
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In calculating yields on the stocks and shares quoted below allowance is made for interest accrued since the last payment. 


LONDON 


Note.—Shares with a New York quotation, or with definite American interest, are distinguished by italics. 


ACTIVE SECURITY PRICES AND YIELDS. 


Where stocks are definitely redeemable at a certain 


date the yield includes any profit or loss on redemption; where stocks are redeemable at or before a certain date the final date of repayment is taken when the stock stands at a 
discount and the earliest date when the quotation is above par. The return on ordinary stocks and shares is calculated by reference to the latest divilends, account being taken of 
any enhancement or reduction of interim dividends. 


(@) Interim dividend. 
(d) Paid in New Zealand Currency. 


} 


Prices 
Year 1952. 
High-| Low- 
eat. est. 
784 548 
lll | 813 
102% 73% 
112 93 
117 99 
110} 834 
102 1004 
110$¢ | 892 
| 3 
92 
eet 36 
82 424 
49 
ll 67 
11 97 
108 87 
107} | 75 
105 82 
108 91 
114 94 
1134 93% 
1 | §8 
1ll¢ | 84 
1 | 70 
1123 | 90 
104 88 
80 |, 55% 
103} | 76 
609 | 2 
424 | 26 
122.) #4 
38 15 
69 | 50 
29, 8 
48} | 31 
79 52 
108 614 
| 67 
78 35 | 
794 
73 40 
84 | 564 
23% 
948 | 52% 
86¢ 2of 
66 20 
81} 26 | 
70 29% 
1003 | 64 
91 55} 
l 3 
105¢ | 78 
55 | 28 
81 | 52 
12 
95 70 
68 44 
8 48 
69 25 
ll 984 
1l 994 
82 404 
108 | 90 
1064 | 984 
| 59% 
1ll 984 
Prices Year 
= (Jan ] 
Oot, 31, 
inclusive), 
“Bigh-| Low- | Low- 
est. | eat. 
114} 108 
1174-112 
126% 1194 
110 1063 
121} 1144 
8&6 76 
91 86 
1184 1143 
55% 31 
108 44 
21% 73 
83 | 27 
384 12% 
29% 12% 
494 17 
71 333 
24 94 
69 28 
1064 74 
26 1l? 
252 10 
44 21% 
34 153 
27 163 
20 8 
21} ll 
80 76 
8} 24 
29 20 
26 9 
41 12 
284 10 


Allowance is made for accrued dividends in calculating the yield on “cum. div.” shares 
Prices Prices 
Year 1933 i Year 1933 Last Two , 
(Jan. 1 to || Y—¢i--w L_ (Jan.1to | Half-yearly rd ee 
Oct, 31, | Name of Security. 95. . 31. or Yield, Oct. 31, Dividends. Name of Security. 25, 31. or | 
inclusive) | 1933. 1933 Fall. inclusive). 1933. 1933. Pail. 
High- | Low- | High- | Low- b 
est. | est. |i £. a. d.| est. | est. (a) (9) (e) 
| British Funds. > | & Foreign Rys.—cont. | 
717% | TO} || Console 29% ......0e000 73% 733 -- | 3 7 O1} 22/6; 10/- Nil Nil G.W. of Brazi! £10...... 1} 1} Mae 
11098) 1058 | Do. 4% __wnseeseveees 109g | 1104 | + § 312 0 oot $1? Nil Nil In. Ry. C. Am. No par $6 $6 a 
948 | 924 | Conversn. 24% 1944-49 93} 93} oes 219 9 20 ll; Nil Nil Leopoldina Ord. Stk.... 14} 14} one 
994 | 968 Do. 3% 1948-55...... 99} 994 | — 4 s 326 444 264 Nil Nil Do. 54% Cum, Pr, Stk. 294 30 + $ 
101%; 97 Do. 3$% after 1961 100$ | 100 | ... | 310 0 | 78/- 21/3 Nil | Nil || Nitrate Riya. (£10)...... 70/- | 70/-!| ... 
lll 1074 || +Do.4 ve 1940-44 ... 1113 | 111 | — 3 309 21 4 Nil Nil Paraguay Cen. D. Db. 18} 18} si 
118% | 1143 || Do. 5% 1944-64...... 117 117 se 3 3 0, 100 68 Nil | ¢2(a) | San Paulo Ord, Stk. ... 96} 924 | —4 
1133 | 108 Funding 4% 1960-90.. 1103? , 111} +1 $790 34/- 15/- l(a) 1(6) | Taltal Rly. Ord. £5 ... 30/- | 30/- ees 
100%; 984 || 2% Treasury Bus. 35- 38 | 100 100} | +3 119 9 Tt 2 Nil Nil Utd, Havana Ord, St. 5} 54 
1034 | 102 | 3°, Treasury Bds. 33-42 103 103 eae 218 4 Banks. | 
110% | 107} || Victory Bonds 4%...... 109% | 1103 | + § 312 0 1/44 = 3/6 Nil Nil | Anglo-French (£1)...... 6/6 - ae 
102%; 97 \ War Loan3}% after1952 101} 100jx + 3 3 910 8/lg 2/6 Nil Nil Anglo Internatl. (£1)... 2/6 2/6 ane 
893 82 Local Loans 3%.......+. 868 86% a 3 9 6 18/- Thdis Nil Nil | Anglo 8, A £10 £5 pd t i ies 
65 55 Tmdle BE% cccccccccccccce 62 62 see 409 10/9 4/74 Nil Nil American | B £) fy pd 8/9 | 8/9 son 
78% | 65 | Do Do. oe eoccccccovccces 744 74} ee 400 51/3  39/- 5(6) \(@5(a) Bank of N. Zealand £1 48/9 48/9 ove 
SOR | FIR TH De. SRD cccccccccccccce 86} 86} »- | 4 0 0) 3 320 6 6 Bank of Eng. Stk. ...... 3494 349} ad 
111% | 102 = : @ 1958-68 . 110} | 1103 | + 2 319 0 68/6 60/3 | 7(b) 7a) | Barclay B. (£1) ......... 67/6 | 68/- | +6d 
117} | 1134)| Palestine 5% 42-67 . B25 1 335 | on 3 1 3) BW/Tk 24/6 24a) | 2b) Barcel. (Dom. &.) A £1 | 30/3 30/3)| ... 
108% | 106 || Ulster 49% 45-75 ...... 108 | 108 $17 3 103 I 4(b) | 34a). Bk. of Australasia (£5) 10 10% | + 
& Colonial Govts. | 50¢ 4 ll(c) | 84(c) | Bk. of Montreal ($100) £40} £40 | — 
lll | 104 | Australia 5% a » oe lll — 40 0 29 214 | 146) | 1414) Bk. of N.S. Wales (£20) 28} 2 + 3 
105 | 101 Oanada 4% "1940-60 . | 104 105 +1 31310 5* 34 | >) | Nila)’ British Overseas A £5 3} 3;/ +3 
114 | 108% || Gold Coast | 48% 1956.. 113. | 113 | ... 315 0 164 13% 7b) | Ta) | Chtd. of India (£5)...... 153 154 nee 
116 1114 || Kenya 5% 1948-58...... 116 116 bes 314 0 , 17/3 12/- | 24a), 25), Comel. Bk. of Aus. 10/- | 16/3 | 16/3 - 
116 lll | — 5% 1950-60... 113 113 a 318 6  T1/3' | 64/7 84(b) | 84a) District A £5,£1 pd.... 68/9 | 70/- | +1/3 
1044 | 101 S. Wales 5% 35-55... 103 103 ae 3 8 7 55/- | 46/-  5(b) | 5(a) | Do. B £) fully paid...... 55/- | 55/ coe 
111} | 106 x “Zealand 5% 1946.. lll lll se 4 0 0, 12/6 73/9 Ab) | 2}ayr | Eng.Scot.&Aust.£5,£3pd 105/- | 106/3 | +1/3 
107% | 102% || Queensland 5% 40-60.. 107 | 107 ei 316 9 8s 54 1145) 642) | Hambros £10, £24 paid 8ix 8x — 3) 
114 1074 ff S. Africa 5% 1945-75... 113 | 114 | +1 316 0, 136 110 36) | Ka) | Hong. and 8, ($125)... | £129 £130 +£1 
104 101 Strta. Sett. 44% 35-45.. | 103 | 104 | +1 3 8 O 55/10} 50/- | 54(b)| 6(a) | Lloyds £5, with £1 pd. |, 53/- | 53/6 +6d | 
Foreign Governments, 73 6 75) | 1a) | Martins £20, £24 pd. ... lik 7k +t 
94 60 Argentine 4% Resciss... 90 | 92 +2 419 3 82/6) 77/3 8(6)| 8a), Midland £1, fully pd.... || 82/- | 82/- ia 
| 1043 | 99 || Austrian 6% 1923-43.. 102} | 103 +4 515 0 358 29 11(6) | 4a) | Nat. of Egypt £10...... 34 34 s 
724 | 54 De 7% Int. red. by 1957 634 63} oes ll 0 6 46% 393 10(6)| 10(a) | Nat. of India £25,£12$pd 444 45 + 4 
| 504 | 29% || B. Aires ( Prov.) 34% «. |} 42 | 42 - | 8 6 8|| 138 | 128)] 16) a) | Nat. Prov. £20, £4 pd | 13%! 13%. ... 
ll | 108 || Belgian T% ov 1956 114 1l4 oe 6 2 0 | 446 403 84(>) she Royal Bk. of Scotland £443 £445 +£2 
28 19 Bulgaria 74% Loan 20% 203 = ran 123 10% 5a) 5(b) | St. of S. Af. £20, £5 pd. 12k 123, + 3 
78 62 Brazil 5% Fund, 1914... 74 74 ro 615 3. 82/6 76/3 | 9(6) | %a) | Westminster £4, £1 pd. |) 81/6 | 82/6 +1/-' 
26 11 || Chili 6% (1929)’......... 174 | 17h! ... sa | Insurance. 
65 | 36% }| China 5% (1912) ...... 62 62 - 8 0 0 27 23 40(a) 50 (b) | Alliance £1, fully pd.... 25} 253 _ 
90 67 Do. 5% (1913)... 89 | 89 = 517 6 16} 124  14/6(>) t3/6(a) | Atlas £5, £1} pd. ...... 13} 13} aoe 
105 96} || Ozechoslovakia 8% ... 101} | 101} ~ 716 9 243 204 10/34) 10/a), Com. Un, £24, fully pd. 23sx 23x + } 
85+ 76 Danish 3% . 844 84} ow |p 8 19% 15 32(b) | 24(a) Gen, Accident £5,£lg pd; 17§x 17jx ... 
80¢ | 533 Danzig 6$%  ...-...0000. 644 64} -- |10 1 9 31a 27% | 25.5) | 25( a), Lon. & Lanc, £5, £2 pd. 29x 29x 
104 952 || Egypt Unified 4% 103} | 102 —1 317 6 39 339 | 11/6(0) 11/6(a) N. Brit.&Mer.£5, £1} pd 36x | 36x a 
80 60 || Estonia 7% 1927" eoscee 77 77 ase » 2 33 18 174 = 45(5) | 35(a) | Northern £10, £1 pd... l7ix. 17kx + 2 
100 74 }\ Finland 6% 1923 ...... 100 | 100 ee 6 0 0 178, 14% | *25(6) +25(a) | Pearl (£1), fully paid... 16} 163} +2 
265 22% | French 4% (British) ... 24 24 ace § 9 0 17 14 35(a) | 3516) Phoenix £1, fully pd. . 15} 153 ee 
100 61 1} German 7% _ .....e000000 | 79 80 +1 815 0 318 25% «484;\%;¢ 192/e) | Prudential £14 ......... 30} 304 
92 41 Do. 5$% Stg. Bds. 1930 51 52 +1 1011 9 | 89/- | 50/- \+31(c) +374(c), Do. £1, with 4s, paid... = 80/- | 80/- 
34 | Greek 6% Stab. La. ... 323 324 oe a 83 64 1710) 10(a)' Roya! Exchange (£1)... 7ix : 
394 29% || Do. 7% Refugee 39} 394 _ eee 88 7h 4003/36), 3/3(a). Royal £1, 10s. paid ... Tx 7x 
58 34 Hungary 7$%......++0+0. 364 364 ove 20 5 0 4% 4 83(6) 82a) | Sea Insur., £1 fully pd. 4) 4; 
93 9 | Japanese 54% 1936-65 824 83 +4 618 0 ey 4 l/Xa) | 1/5(b)) Sun Insur.,€]with5/-pd 4} 4t 
96 57 Do. 6% (1924)...... 88} 89 ++); 700 6 182)! $86) Sun Life Assur., £1 fy pd. 5 55 
14 53 || Mexican 5% (1899) ... 10 10 we sn 162 15# #30(b),t17@) Yorkshire £1, fully pd. 163 163 
107 974 || Norwegian 4% 1911... | 102 | 103 +1 318 0 Investment Trusts. 
60 35 | Peru FE BOER cccccccee 45 45 nee se 240 201 6(b) | 344) || Anglo-American Deb. .. 36x, 236x < 
87 694 |) Poland 7% .........0.s+06 774 77} ee 814 0 694 45 2h(>) | 2c) Angilo-Celtic Ord. ...... 59} 59} one 
28 16 || Roumania 49%, Gon.1922 18 19 +1 Ss 11/3 5/9 icy | Nil(c) | Atlas Electric, &c., £1 | 10 lo/- | ... 
98 90 |) Swedish 34% 1908...... 95 95 os 315 0 | 16/3 9/- 7b) Nil(a) | Brit. Assets Trust 5/- | 12/6 12/6) ... 
65 33. || S. Paulo Coffee 74% ... 36} 343 -2 cen 223 185 6(b) 4a) Debenture Corp. Stk.... | 220 220 in 
83 6¢ || Turkish 4% Unified . 6} 7 i 1034 65h | 3(b) | 1d(a) |, For. Amer., &., Def... | 95} | 95) 
| \\ Corporation Stocks. | 55 39 1(b) | Nilic) | Grange Trust ............ 40} 403 eee 
733 32 |! Berlin 6% 1932-57...... 37} 38} | +1 int 158 1354 5(b) 24a) | Guardian Investment... | 157} | 1574 ai 
116 112: « B’mgham 5% 1946-56 | 114 | 114 ose 313 0, 243 1904 | 6b) | 3a) || Indus. & Gen. Ord, .., || 225$x, 2244x —1 
116 1158 | | Bristol 5% 1948-58 ... 115 115 314 3. 350 312 Xb) 5(a) | Invest. Trust Def....... 3254x), 525§x| ... 
82 \ Deasig _ ee 72} 723 913 3 |16/10% 10/3 | 4(b) | 2%) | Lake View Invest. 10/- 16/3 | 16/3 | ... 
1123 | 103 . London 5% 1960-70 | 112 | 112 4 5 0 253 | 190 6.b) | 34a) Mercantile Investment | 245 | 243 | —2 
1073 | 1044 Soe 54% 1937-52, 106 106 5 0 0. 1792 | 1384 5(b) 3a) | Merchanta Trust Ord. | 168} | 165} | —3 
888 82h SEER AEE concoenessseons 86} | 86} 3 9 6 | 320 | 275 | 10/6) | Ka) | Metropolitan Trust...... 311} | Sllg | 
| 111g | 108 || Seine 71% 1935-52 ...... 108 108 318 0 60 41 2he’ | 2h)! Nineteen Twenty-eight 584 584 
baag | 2 ee — — ~ -— 604 | 43 3c) | ke) | Nineteen Twenty-nine $94 ae 
Last two Price | I'rd lly 7/6 | 7$(b) | Nika) Scottish Investment(5/-) 
Half-yearly , aa a | Rise 1704 | 1224 | 34(a) | 5(6) | Scottish Mortgage, &ec. l6shx 1654 
Dividends 1 Name of Security. det Oct, | or | Yield 55 44 Nil(a)) Nid), Stockholders Invest.... 46} 464 
—|| 25, | 31, | Fall. | F 1674 135 2(a) | 5$(b)| Trustees Corp. Ord. ... || 167} | 167$ 
(a) (b) (ce) | 1933 j 8858 | | 1974 | 153 6(0) | ka) United States Debenture 185 185 
nein sinineiditiie Financial Trusts, &c. 
% % Public Boards. 25/9 | 16/6 Nil(a) | (6) || Argentine Land, &c.,£1 | 19/4} 19/4} 
24 24 | Central Elec. 5%1950-70. 113 114 +1 $19 0 434 20 Nil Nil Australian Estates, &c. 404 40} 
| LONDON PASSENGER 3/10$ 1/10} ‘Nil Nil Brit. Nth. Borneo £1... 3/6 3/6 en 
| TRANSPORT BOARD— || 24/114 14/6 | 9t(c) | Gd(c) |) Brit. 8. Africa 15/- fy pd 21/6 21/9 | +3d 
oa we | 49% “A” 1985-2023 | 1163] 117 | + $| 316 0. 23/9) 16/9 | 244)! Sic) | Charterhouse Inv. £1... | 23/- | 23/- | «.. 
= sos 5% “A” 1985-2023... | 126 126 ais 40 0 22/6 6/3 25), 24(a) Chosen Corporation £1 20/44 22/- +1/74 
woe || 44% “ T.F.A.” 1942-72 || 110 | 110 me 4 2 0/17/10 14/9 | 4) 2a) | C.of London R, Pty. £1 | 17/- | 1i/-| ... 
ee =} 5% “* B 1965-2023... 1194 | 121 +14 420 9% 58 f2ha °2hb) Dalgety £20, £5 pd. ... 8} 3} 
oes one “C™ 1956 or after... 86 82 4 seb 13/- 4/- | Nika), Nui(b) | FPorestal Land £1 ...... 11/3) l/s 
14 14}; Met. Wat. Bd. B 3%... 88) 884 ove 3 8 0 30/- 14/6 Nil Nil Hudson's Bay Co, £1... 23/9 | 23/9 ose 
24 2g |, Pt. of Lndn.5% 1950-70 116} | 1163 313 6 93/9 58/9. Nil | Nid || Do. 5% Cum, Pref. £5 |) 91/3 | 95/9 | +2/6 
British Railways. 17/6 7/6 Nil Nil Java Inveat., &., £1... | 16/10) li/o | + 74d 
25), 3(a) } G. Western Ord, Stk.. 54 54 “ 5 110 3? 1 Nil Nil Peruvian f Ord. Stk. ... 3 3 ims 
Nil Nil | L.& N. E’st’n Def, Stk. 10} 103 4 Nil 158 . Nil Nil Corp. Pref. Stk... ll ll 
Nil Nil Do. 5% Pref. Ord.... 21 214 | + 3 Nil 18/3 11/- Nil Nil Primitiva Holdings £1 17/6 17/6 
1}(6), Nia) Do. 5% Pref. 1955... 82} 834 | +1 110 0 || 22/- 15/- Nii(e), 4(c) || Staveley Trust £1...... 21/3 | 21/3 tes 
Ni Nil Do. 4% 2nd Pref.Stk, 37 37 sae Nil 40/3 23/- Nii Nu Sudan Plantations £1... 35/74, S2/o —3/14 
Nil Ni L.M.S. Ord, Stk. ...... 27 264 | — 4 Nil Breweries, &c. 
Ni Nil 4% Pref. Stk. 1923... 46 4p a Nil 28/1 22/- | 44(b) | Xa)  Allsopps Ord. £1 ...... 27/6 | 28/- | +6d 
2d) l(a) 4% Pref. StK.......00- 69} 70} | +1 45 6 26/3 19/3 Zia) = 640) Barclay Perkins £1 . 25/6 , 2b/— , +od 
Nil Nil Southern Def, Stk....... 21) 21s se Nil 80/6 | 55/6 10\5)| \4a) Bass Katelitf Ord. £1... 79/- 73/- tee 
lo) Nil |) Do. 5% Pref. Ord. Stk, 69 69 1 9 O | 52/10$ 29/9 | Sho 44 (a) | Benskins Watford £1... 51/- | 52/- | +1/- 
24(>) | 24a) Do, 5% Pref. Stk...... 1053 | 105} 4149 11/02 6/3 Nu Nil City of Lond, Def, 5/- 10/6 | lu/o .- 
t Dom, & Foreign Rys. 58/6 39/3 | 744) | Sia) | Courage Ord, £1......... 57/6 | S8/o | +1/- 
Nil Nil } Antofagasta Ord, Stk, 23 223 ' — 4 Nil 91/9 | SI/- 7h) | 106) Distillers Co, Ord. £1... 83/6 | 85/ — od 
Nil Nil B.A. & | acific Ord, Stk, 19) 19 — 4 Nil 100/- 77/- ll (a) 16(6) | Guinness, A)Ord.Stk.£] 100/- | 10u/- ‘ 
Nil Nil B.A. Gr. Sthn, Ord, Stk. 40 38} | —14 Nil 77/6 49/6 ik)! Gta) | Ind Coope Ord, £)...... 76/- | 77/- | 4s. 
Nil Nii |) B.A. Western Ord, Stk. 31s 30$ | -1 Nil 3i/- 24/9 | 4$16)) Ka) Meux's Ord. £1 ......... 30/- | Su/- on 
Nil Nil | C. Argentine Ord, Stk, 225 21 —l} Nil 2/6 41/0 | 14a) | t7(0) || Mitchells & Butlers £1 6l/- | 62/- | +1/- 
Ni Nil | C. Uruguay Monte V.... 144 144 ‘a Nil 36/9  22/- sia 5b) Ohisson’s Oape £1 ...... 36/6 | 30/6 sn 
Nil Nil Can. Pacine Com, ($25) 14 14 Nil 73/9 | 48/6 | T5.a) |t10 (6) 5. African Bws, £1...... 73/9 | 73/9 
2 2 Can. Nat. 1927 Guat.4% 793 794 5 3 0 34/- 23/9 5b) | Xa) | Taylor Walker Ord. £1 33/9 | 33/9 
Ni Nil Cordoba Central Cons... 63 6} ooo ons 54/- _ 38/- 4a) | 6(¢) | Watney Combe Def. £1 52/- | S2/- 
Ac) 2¢) || Costa Rica Ord. Stk... 273 27 —+/ 7 8 2 | Coal. Iron and Steel. 
Ni Nil || Entre Riog Ord, Stk.... 184 18} 8 Nil 8/lk 5/9 Ni Nil Ama! Anthracite £1] .., 7/3 7/3 
Nil | Nil }} Do. 6% Oum. Pref. Stk |) 31) | 314 Nil 26/6 | 18/9 || ... | 2s) || Do. 7% Cum, Pref. £1 || 22/- | 22/- 
Nil Nii |) Do. 4% 2nd Pref, Stk. 19 19 Nil 9d 4d Ni | Nil Armstrong Whit. A. ]/- 74d 7¢d 

























(0) Final dividend. 


(c) Last two yearly diviuends, 
(e) Allowing for rate of exchanye. 





(6) Last two quarterly dividends 
(s) Cash Donus trom capital accretions, 
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Year 1933. Laat t | aris Id | 
- | wo Year 1933. Last two ; | 
Genito | Halt reatiy | ce securty, | Ot) Oe | RM | yyy | Gand | Halt rently | "Get" | "Oct! | Bis | 
. 31, ‘ eof S y- | or da, ct. 3 Dividends. S , we ct. | i 
= 1933, 1953, Fall inclusive). = || Memocttomeny | 25,1 3h | van.) 
H igb- | Low- || |. 7 q . f 1933 1933. , oe 
a) Hign- | Low- (a) (b) (ce) | 
est. | et. @ ©) ©) 
P . : £8. dest. est % % Oil. | i gea4 
2, lt ea’? % | Coal, &c.—cont 17/44, 9/74 34(c) | 34(c) | Anglo-Ecuadori wl) 15/6 | 15/6 | 7. se 
| se 44(6) 3(a) | Babcock, Wilcoz £1. | 39/3 | 39/3 3.16 0 | 33/9 | 29/- 10) | Ke) Anclo-Eeyptian B 1. 33/9 1 | 518 6 
6 2 aad Nil Barrow Hematite (£1) 39 3/9 Nil 50/74 31/11. Ke) | 74(c) || Anglo-Persian £1 ...... 48/- | 48/- |} 320 
sa, aiat| NG a ee a sevetenenes | 2 = =~ wilt 174) 12\(a) | Apex (Trinidad) 5/-... | 27/6 27/6 | 5 3 9 
} ’ 5)- . Ni ~ Ni Nil || Attock £1  ........cccccee - LM i 
oD 23/6 | 6(6) | 14(a) | Bolaover Col’ry Ord. £1 32/6 | 32/6 412 3 6/34 3/1, Nil | Nil Brit.Controlled(V.T.Cta) | 9 5/10}, sina Ni 
WL i Nil Nil | Brown (John) Ord. 6/- 3/6 3/6 Nil 90/3 sa 156) | Sa) || Burmah Oil £1 ......... 88/9x} 90/-x|+1/3| 4 “9 0 
iy 104 Nil Nil | Gammell Laird (5/-) ... 2/6 | 2/6 Nil 10/3} 4/7} Nil | Nil | Canadian Eagle, no par || 8/103) 89 | —1l4d Nil 
78/6 eis’ an Nil || Consett Iron £1 ......... 6/9 | 6/9 Nil 6/10} 1/10} Nil | Nil | Kern River Oil 10/-... |) 5/3 5/3 | Nil 
3/4 oe) 5(a@) | Cory, William, £1 ...... 17/6 | 77/6 319 0 | 52/6 29/10 5(a) | 7%(b) | Lobitos Oilfields £1...... 43/-| 43-| ... | 5 2 0 
3/7 i ‘ = Nil || Dorman, Long £1 ...... ; 16} 1/6 Nil 12/10}) 5/104, Nil | Nil | Merican Eagle(Mex$4) | 11/73) 11/3 | —4jd is 
iit Ue) Nil | Nil | Do, 8% Non.Om.Pf.0.61) 1/9) 1/9)... Nil | 13/108) 7/6 | Nike), 24(ce) Phoenix Oil £1. ......... | 13/3 | 13/3 | 312 9 
vit ed xa Nil | Ebbw Vale Ord. 1/-... | 1/- | 10d | —1}d) Nil 234) 158 | +(c)6 | +6(c) | Royal Dutch (fl. 100)... || £213 | £22 | +4] 219 0 
ia/: 44 = Nil || Do. 7%“B"Ptg.Pref.5/-'| 1/- | 1/- | ... Nil 58/8}! 38/14 THt(c) THt(C) | Shell £1 .cccccccccceeeeee 53/9 | 53/9 | 366 
de/- | 11/44 Nil | Nil | Guest Keen, &. £1... | 16/9 | 16/6 —3d Nil | 69/88 42/9 Xa) 10) | Trinidad Leaseholds £1 | 67/- | 67/- | = | 2 
4/1 3/9 = Nil | Hadfields £1 ............. a; @2| ... Nil 43/9 | 27/53) 5(a) | 74(b) || V.O.C. Ord. £1 ......... 39/42} 38/- | - 4k 614 0 
20/7 13 aaa ane) | Hee. 6 WIf. 6% Om. Pf. . a 6 +3d Nil Miscellaneous. a | \ ; 
Horden Collieries £1... || 19/44) 19/44... 211 6 | 28/4 22/6 | 5(c) | (ce) | Aerated Bread £1 ...... 27/3 | 27/ { 

29/3 | 17/6 | (8) ¢5(s) Lambert Bros. ss.a...++s 23/9'| 23/9) 2. | 4.4 2 21/7] 106 || Nu | Nil. | Agar Grows El... we| ive! 2. | °xa 
idles 3/- B ii | Nil | Millom & Askam£1... | 5/- | 5/- |... Nil 22/3 | 15/- | Nike)| 4(c) | Allied Newspapers £1... || 22/-} 22/-| ... | 314 0 
4/3 7/3 — 142) | Ocean Coal & Wilsons | 13/9 13/9... ? 13/9 | 10/9 | +&c) | Nile) Amal. Dental Def.£1... || 11/6! 1/6] ... |” Nil 
18/44 44d Nil Nil’ | Pease and Partners 10/- | 5/-5/- |... Nil 21/7$| 11/3 || 3c) | Xc) , Amal. Metal £1 ......... | 20/- | 20/9} +94! 218 0 
25/- 5/6 Nil Nil || Powell Duffryn £1 ...... 17/- | 17/- a Nil 20/- (12/103. 5S(a@) 6(6) Amal. Press (10/-)...... 20/- } 20/- } 510 0 
<e/- 18/- | 18a) | 346) | Sheepbridve Cl& Inf] 23/9 23/9 ... | 4 4 2), 29/9 21/9 | 84>) 44(a) Army & Navy 10/-...... 28/9; 28/9! |. | 4 7 0 
35/- | 34/24), 6(5) | 4a) || Stanton Ironworks £1 47/6 | 47/ -64 | 4 5 3 | 22/1% 14/14 25(c) | 20(c) | Assocd.Newsprs. Df. 5/- || 20/74 20/74 414 6 
23/3 | athe Tey), $24(b) | Staveley Coal, &c., £1.. | 33/9 | 32/6 1/3, 3 1 3+ 33/4b 25/1f Bc) | 1c) | Assoc. P. Cement £1... | 30/9 , 30/9 412 0 
Wiis 12/44, Nil | Stewarts & Lioyds £1. || 22/6 | 22/- | —6d Nil 78/6 | 62/- | 206)! S(a) | Barker (John) £1 ...... 72/6 | 72/6 | 429 
3/4 13/4 24°) Nil(@) || Swan, Hunter £1 ....... 16/9 | 16/9 ana 3 1 © 37/108 25/-  24(a) | 24(b6) | Barry & Staines Lino... || 30/- | 30/- | 26 9 
21/74 1/5 = 1 Nil || Thomas (Richard) £1 .. 2/6| 2/6) ... Nil 2 1} m2Xc) m2%Xc)| Boot’s Pure Drug 5/-... 1 1h | | 312 9 
w5iog OS || Na | ap || $4% Om-Tax tree Pf. £1 || 20/6 | 21/6 | +1) Nil 17/9 | 9/6 | Nil | Nil | Borax Deferred £1...... 14/-| 14/-] 2. | Nal 
Shoe’ fs | Nil | Nil | Thornycroft, John, £1 | 13/9) 15/9 +13 Nil 28/9 | 21/3 | 2(b) |Nika@)  Bovril Deferred £1 ...... 25/-| 25/-| ... | 112 0 
9/0 $34} Nil | Nil U. States Steel $100..... | $424 $39} | —$3 Nil 32/6 | 23/6 Sc) | 5c) British Aluminium £1 30/- 30/- 369 
33/9 5/9 |; Sle) | 4(¢) || Véekers 6/8 .....cccceccose 8/6; 9- +6d|; 219 0} 35/9 | 29/- | +4) | +2) | British Match £1 ...... 35/- | 35/9| 49d} 3 8 OF 
51/3 25/- || 6(e) | _6(c) | WeardaleSteel&c.Df.£1 | 32/6 | 32/6 ... 3:15 6 | WT/- | 90/11k t2QKe) f20(c) | Brit-Am. Tobacco£1... 112/- | 115-|+3/-| 3 6 OF 

28/9 5a) | 74(6) || Whitehead Iron & Sti£1| 48/9 | 51/3 +2/6! 419 0 40/- | 25/6 2a) 44(6) British Oxygen £1...... 39/3 | 40)- sal a6 6 
1/0 Textiles. 14/- | 6/9 Nil | Nil | Carlton Hotel £1 ...... 16 | 1 7/6 vil 
s/s 5/- | 34(c) 5(c) | B, Ctn. Wool Ds, 5s. .. 6/9 et un 311 0)| _ 9% 6% 2000) 15a) | Carreras ‘* A” Ord, £1 | 8} | - ty 409 
18/6 9/9 |, Nil Nil || Bleachers £1 .........00. 12/6 | 12/6| ... Nil 35/— | 18/1, 5t(b) 2}4(@) Chinese Eng’g £1 ...... 30; 30)- | | 500 
18/- 11/9 Nil Nil | Bradford Dyers (£1)..... 17/- | 17/- i iN] 12/74 5/3 Nil Nil Crittall Manuftg. £1 ... 10/- | 10)- ' ae | Nil 
18/6 5/9 || Nil | Nil | Brit. Celanese Ord.(10/- || 15/6 | 15/3 —3d Nil 2/- | 9d Nil | Nil || Debenhams Sec. (5/-) .. 3{ 3) .. | Nil 
14/Th 6/0 | Nil | Nil |) Do. 7% Ist Cm. Pf. £1 || 18/3 | 18; 3d Nil 37/- | 19/9 || Nike); 4(c) || Dunlop £1 ........eseeeee 36/6 | 369| +34} 2 5 0 
16/3 3/6 || Nil | Nil | Do. 7$% 2nd Om. Pf.£1 | 13/9 14/- | +3d Nil 17/9 | 7/0 | Nil | Nil | Elec. & Musical Ind. fi 16/3 | 149}—Y3} Nil 
62/6 ) llj- | Nil Nil || Calico Printers £1 ...... || 13/9 | 13/9) ... Nil 31/3 | 25/- | 256) 10(a) | Ever Ready Co. 5/- 49013 | 243 | ... | 6 2 6 
‘iti 47/6 || 124(c); 24m) | Coats, J. and P. (£1) .. || 61/3 | 62/- | +94 4 0 0 | 29/6 | 16/6 | 1K) +10Qc) | Fairey Aviation 10/-... || 29/3 | 29- | —3d| 3 9 0 
19 24/7) $280) 1 a)t | Courtaulds £1.......0.0++. 43/6 | 44/3 +94! 118 OF) 79/-  48/- | 4a) 5b) | Finlay (James) & Co.£1 |) 76/3 | 76/3) ... | 2 5 3 
ist 37/6 | 5(>Xd), 24(@) || English Swg. Ctn. £1... | 44/3 44/3x... 4 9 0 || 55/- | 40/6 || 76) | Xa) | Gallaher Ltd. ord. £1... || 51/3x} 51/3x) ... | 3.17 3 
17/9 9/6 || Nil | Nil '| English Velvet, &c., £1 || 15/- | 15/- Nil 16/43! 10/6 || 6(c) | 2c) | Gaumont-Brit.(10/-)... | 15/3 | 16/- | 4+9d| 4 7 0 
31/- | 10/3 | Nil | Nil | Fine Cotton Spinners£1  15/- | 15/- Nil || 1O/7g) 5/3 || 2) | Xc) | Goodlass Wall&Co.(10/-), 10;- | 10/- | | 300 
13/- | 23/3 | 3b) | 3(a@) | Linen Thread Stk. (£1). | 27/6 | 27/6 . 4 7 3.) 87/3! 38/9 | 24a) | 74(6) | Harrisons & Cros. Def. || 85/—x\ = +1/3 | 250 
70/6 an | Nil | Nil | Listers (£1) ........c00eeee 13/- | 13/-| ... Nil l0o/- | 4/6; Nil | Nil ee | 8/1} 8/14) Nil 
e/T 43/9 ne) L2H(e) | Patons & Baldwins £1 | 68/- | 69/3 +1/3) 310 © || 68/3 | 55/7$) 106) | S(a) | Harrods £1 ...........000 | 67/6 | 1/6 ia | 486 
41/104 | Snia Viscosa Lire 200 60/- | 65/- | +5/-| (Div. 6%) || 17/14) lo/- |, 124)! (a) Homat ColosialStort- 12,-| 12/-| ... | 5 9 6 
| 90/- | 1K) | 5b) || Whitworth&Mitchell£1 | 41/3 41/3... 6 0 0 | 35/3 | 22/74! Xc) | 5(c) | Imperial Atrways £1... | 35/- | 34/3} —94| 3 1 0 
se | Electrical Meautacte. 30/9 | 23/3 || 34(b) | 24{a) | Imperial [ Ord. £1...... 30/-x! 30/6x| + 6d | 318 6 
74/3 14/- || 4(c) | 4c) || Assoctated Elec. (£1)... || 20/- | 20/ - 400 9/9 | 5/lg) Nil | Nil || Chemé Def. (10/-) 3/9 | 8/9] ... Nil 
Ga/3 | 65/3 | 10%) | Sta) || British Insulated (£1) || 73/9 73/9... | 4 1 3 | 13/3) 88/- ||t1340)| +64(a)| Imperial Tobacco £1... | 111/6|1l/6| =. | 3 6 0 
23/44 55/6 | 10(b) | S(a) | Callenders (£1) ........-- 68/— | 68/-x| ... 4 8 0} $3) $i) Nil | Nil International Holdings $24 | $2 | —& 
13/3" 15/- | 126), 6(@) | Crompton Parkinson 5) 18 | 18/- | 2 | 6 2 0 | $23.| $9§ | Nil | Nil | Incep. Nickel of Can... || $204 | $19b | -~% ae 
45/9 | 6/14) Nil | Nil | English Electric £1... 9/44 9/44)... Nil 30/44) 26/14)| 12(a) | 18(6) || International Tea 5/-... || 29/- | 29/- | ... 5 30 
6 38/9 || 8(c) | 8(e) || General Electric (£1) . 45/- | 45/- | ... 312 0 || 29/6 | 27/6 || 34 | 3h | Leverf 7% Cum. £1... || 29/3 | 29/3} ... 416 0 
22/3 "| 5th 224(0)| 7T4(a) || Henleys se ) (£1) .. 6} 64 ie 411 0 | 30/73) 26/9 4 4 Bros. { 8%Cm“A”Pf.£1'| 30/6 | 30/6 ; 5 6 0 
27/9 | 17/- | Ke) | Se) ‘| Johnson & Phillips £1 || 20/-| 20/-| ... 5 0 0); 64/6 | 54/9 10 10  Do.20%Om.Prf.0d(£1) || 63/9 | 63/9 | ... 6 5 6 
| 22/3 | 2$(@) | 4(6) || Siernens £1 ...........000+ 23/9 | 24/3, +64) 5 6 6 || 77/- | 39/3 | 20) | 1Ke) London Brick £1 ...... | 76/6 76/6 | ... | 318 0 
$184) oa | are || qBlectric Light, &c. 130/— | 109/44'! 84(@) 144())) Lyons (J.) £1 ........000 | yo7/6 |127/6' . | 39 0 
80/- $83.) Nil | Nil || Brazil Trac., no par ... || $13} | $134 | — § a 53/3 | 33/6 | 34(a)) %b) || Manbre and Garton £1 || 52/6 | 52/6/| ... | 415 0 
aij-| S2/8,|| 8a) | 26) | Bournemouth & Poole || 78/9 | 78/9 -.- | 316 © 1841/3 | 117/6 | 10a) 25(b) | Marks and Spencer 10/~ || 175/- | | +2/6 | 116 0 
Bile | 16/24) Se) | Se) || British Power& Light£1/ 20/7) 20;  —Thd 3 0 0 4/08 | 2/114 66) | 24a) | Maypole Dairy 2/-...... 3/3 | | 512 6 
35/— 46/9 | 74{b) | 5(a) | Calcutta Electric £1 ... | 53/9x, 53/9x... 416 0 S/- 19 | Nil Nil || Millars Timber £1...... | 4/6 | v6 es Nil 
35/9 32/3 || 34(6) | 34(a) | Charing Cross Elec. £1. 34/6 34/6... 4 1 0 | 35/6 | 24/- | 746) | 6(a) | Pinchin Johnson 10/-... || 33/9 33/9 |... | 400 
39/9 | 22/8 || — | 3a) || City of London £1 ...... 33/9 | 33/9 |... 314 6p) 113 163 || 33 | 3 Potash Syn-) 70 
59/9 | 31/3, 4(0) |” Sa) | Clyde Valley Elec. £1". | 39/4) 39/4) =. | 3.13 0) dost | gay | 38 St Il. dicate of 270, 9d. || 82h) 84 | +14) 8 6 8 
87/6 | 50/44 | 74(b) | Xa) | County of London él... || 57/- | 56/3 ~91 316 9 |). : ‘ Germany, J 64% i) 7 | +5) 8 4 6 
sila| 33/6 | 1e) | Te) | Edrmoundsons £1 ...... 38/- | 37/6 | —€d | 3.13 6 | 2108/9 | 93/- | 224(c)' 224(c)| Reckitt & Sons Ord. £1 |! 108/9 | 108/9| ... 1 420 
36/44. $5% || Nil | Nil || Hydro-Elec. Com, Stk... | $74 | S68 | — 3} 3 38/9 | 29/3 | Hc) | %c) | Salt Union £1 ......... | 36/3 | 36/3} ... 419 3 
53/7 30/- || 4(b) | 2}(a) || Lancashire Electric £1 36/3 | 36/3 - 319 0 | 15/9 | 10/8}! 78(4) | 10:0) || Sangers Ord. 5/- ...... 15/- | 15/6 | +6d| 412 0 
37/104 47/- | 1b) Xa) | Metro, Electric £1....... 52/6 | 52/6 316 0, 19/9} 12/-| Nil | Nil | Savoy Hotel £1 ......... 18/- | 18- | ... Nil 
33/71 32/74) 44(b) | 24(a) || Midland Counties £1... | 37/-x| 37/-x 315 0. Si/7# 26/- | Tc) | 7c) || Schweppes Def. £1...... | 35/73} 35/7# ... | 3:19 3 
63/3 28/14 | 34(b) | 24(a) || North-Eastern Elec, £1 || 33/- | 33/- 312 0 || 22/78) 15/4 | 68(@) | 10() | Sears (J.) Ord. 5/-...... 21/6 | 21/6} ... | 318 Of 
40/- | 55/- 4(a) | 6(6) | North Metropolitan £1 60/-x 60/-x 3 6 9! .25/6 | 22/- || 10(¢) | &&c) || Slaters and Bodega £1 | 22/6 23/9' +3} 5 1 0 
47/6 | 34/0% | 8(c) | 8(c) || Scottish Power £1....... 38/9 | 38/9 4 1 6 || 14/48 i Nil | Nil | Smthfld & Arg Meat £1) 13/- 1 a3}... | | Nil 
39/14) 5(0) | Xa) | Yorkshire Electric £1... 46/3 | 46/3 ae 59/3) 44/74), 124()| 23(a) || Spillers Ord. £1......... 58/- | 59/-|+1/-| 5 1 0 
2a/sh “ : Gas. | | 17/44 | 11/3 Nil Nil | Swed, Match, B. (kr. 160) 12/— | 12/-| ... Nil 
24/9 | 24(b) | 23 (a) | | Gas Light & Coke £1... || 28/- | 28/-| ... 4 1 9, 80/6 | 5é6/- || 1206) | 4(a) || Tate and Lyle £1 ...... | 78/9) 78/9) ... | 4 2 0 
9 | 1(b) 5(a) || Imp, Continental Stk... | 207 | 212 | +5 513 3.\ 82/- | 51/3 || 74(6)| 74(@) || Tilling, Thos., £1 ....... 80/- | 81/3 | +1/3} 313 0 
iss 23/- || 25(b) | 24(a) | | Newe. -on-Tyne £1 ...... || 25/- | 25/-| ... 4 7 0. 38-!| 27/3 &e)| 8c) || Tube Investments £1... | 36/3 | 38/-|+1/9| 4 9 0 
| 123 || 3400) 24(a) |S. Metropolitan Stk..... | 134} | 1344 | ... | 49 0 38/3 | 23/3 | 24(b) | 14(@) | Turner & Newall £1... | | 36 | Se). | $2 @ 
328} on || w |" Telegraphs, &c. | | 52/6 | 23/3 44(a) | 44(b) | Unilever £1 ...... | 25/- | 26/3 |+1/3| 5 7 0 
lex | at | Nil | Nil || Cables |) A Ord. Stk. || 26 | 254 — } Nil 58/6 | 47/- | 5(a) | 74(b) || United Dairies £1...... | 57/6 | 56/6 | +1/-| 4 7 0 
oat | 7) Nil | Nil and }B Ord. Pref. | 12) 12 | — 34 Nil || 20/44 3/9 |) Nil | Nil || United Molasses £1...... 14/3 | 13/9| —@d| Nil 
324 | yt | 2X(c) | 2c) | Wireless J 54%Cm. os || 764 | 75t} —1 312 6 | 86/- | 73/9 | 224(c) 17¥(c)| Utd.Tob. (South) Ord.£1) 80/- | 80/- w= | @9 6 
Sor. 1% ) | 5a) | Great Northern £10... 305 | 32h) ... 6 3 0), 48/9 | 36/4$! 4a) | 740) || Wallpaper Mfrs. Def.£1 || 48;- | 48/-| ... 416 0 
jae/208) 5b) | 24a) | Se = 28/9 | 28/9 a osith 28/9 Xa) | Kb) | Wiggins, Teape Ord. £1 | 30/- | 30/- | ‘ia 5 6 9 
and Cycles. | 69/6 | 40(b) | 30(a@) | Woolworth (F.W.) Or.5/- | 94/- 
vol 30) 5c) he Anan, 5 salndaacanenes || 63/97} 66/3x\ +2/6' 7 7 0 339 | wend be ee yes a sen 
Ni i rm Arms £1 . 12/3 | 10/9! —1/6 Nil /9 | 10/9; Nil | Nil | Anglo-Am. of S.A. 10/- || 19/9 | 20/- 3d ‘i 
ania 136 (8681) S34(a) | Dennis 1f- ......0ccccceee 25/- | 25/-| «.. 4 0 0. 53 )\ 33/3 || 75) | 25a) Astanti Goldfields (ar) | a6 | 45/6 = | 814 9 
atl 9/3 Nil | Nil || Ford Motors £1 ......... 23/9 | 23/9| ... Nil 33/- | 19/6 |, 1/+o)| 1/+o)| Broken Hill Prop. 8/- | 32/- | 32/6! +6d| 419 0 
117/6 /6 || Nil Nil || Guy Motors (10/-) ...... 3/6 | 3/6) «. Nil 14/9 | 9/104 +1i(c) |t24(c) | Burma Corp. (Rs. 10)... |) 13/9 | 13/9) .. | 3 1 3 
ae | 77/6 || 5(a) | 20(b) | Lucas (J.) £1 ..sccceeeee |} 113/9 | 116/3| +2/6) 4 6 0 6/74, 3/24. Nil | Nil | Bwana M' Kubwa, 5/- ip. 5/- | 4/9| —3d} Nil 
S0/- | 22/3 || 1X6) | 16) || Leyland £1 ...se.verveers 40/- | 38/9 | —1/3) 5 3 3) 198 | 12g  74¢(c)\59t(@) | Central Mining £8 . 18} | 184 | + 4 | 312 0 
9/14 26/3 | 33 || Morris 74% Oum.Pref.£1| 30/- | 30/-| ... | 5 0 0 | 76/- | 36/10$) Nil) | 34(a) || Cons. Glds. of 5. Af. “Ei | | 70/- 7/3 | +1/3) ? 
113'| 3/08 N Nil || Napier 5/-.......06 aneblas 8/9| 8/9 | «. | Nil 17/6 | 7/44, Nil | Nil | Cons.MinesSelection 10/-|) 13/6 | 13/9| +od| Nil 
vee 44/- || 10(c) | 5(a) | Rolls-Royce S . Seteesoneee TS | TOlen ~ 218 0 10 |  6$§  70(c) 774(c) || Crown Mines 10/- ...... 9} | 94| +% | 4 2 0 
18/34, 3/3 | Nil(c)|Nil (¢)| Rover Co. an 6/3 6/3 Nil it | 4%) Nil Nil De Beers Def, £2} ...... | 64 6b] ... Nil 
51/6'| 6/108 | (ec) |Nil(e) | Singer £1.. 15/6 | 14/-;| - 1/6 Nil 7% 44 334(c) 374(c) | Geduld £1 ...........0008 6 Hl 6H i +4 516 0 
(9 | 39/6 1c) | 15(c) | Standard Motor Co. £1 47/6 | 48/9 | +1/3' 6 3 0 7/3 4/- Nil Nil | Idris Hyd. Tin 5/-...... 6/9 | 7/3 + 6d Nil 
wn | oe Shipping. 56/104) 32/6 | 7}(c) | 15(c) | Johan. Cons. £1 ......... 53/- | 53/9} +94} 513 0 
22/3 | 6/3 || Nil | Nil | Cunard £1 .......... veers || 8/-| 8/6' +6d| Nil 28/44 17/— Nile) 50(c) | Lake View and | 25/- | 26/3 | +1/3| 712 6 
save 16/9 || 2a), 1d) Furness Withy £1 ...... 20/- | 20/-| ... 3 0 0) 35/48 1/3} Nil | Nil || Loangwa 5/- ..... a 2/6 | 2/3 | —3d | Nil 
po 14/6 | Nil | Nil | P. & O, Defd. £1 ....... | 19/- | 19/- Nil 15/104) 7/6 | Nil | Nil || London Tin 10/- 15/3 | 15/6| +3d| Nil 
iy 9 | Nil | Nil are 2/9; 2/9 Nil oan 15/3 | 174(c) |163(c) | Malayan Tin 5/- « 26 | 261 x. 218 9 
Bl eels ubber. 2 14/- | 25(a)| 25(6) | Modder B 5/-........000 = | 2S) + 
29/9 | 5/10) Nil | Nit | Allied Sumatra 1... | 15/5| 15/6 +34) Nil | 19/3 | 15/74) 24) Nika) Mount Lyell ff i393 | 18/9| 1. | 24s 0 
9/1 04 8/3 | ” me } Anglo-Dutch £1 ......... | 19/6 | 19/6)... | Nil 8/6 | 3/6% Nil | Nil | Pahang Consolid. 5/-... 7/9| 79) .. | Nil 
oe 126 - | mil Assam Co. £1.........0008 28/- | 28/9; +94] Nil 18/9, 8/3 | Nil | Nil | Rhodan Anglo-Am.10/-) 15/6 | 15/- | —6d| ‘Nil 
i 6/1 lk = | Nil | Bab Lins £1 ......sses0es 16/3 | 17/6 +1/3 Nil 8/-- 44 |) «Nil | Nil | Rhokana Corp. £1...... 55 | S$] .. | Nil 
Ba é | Nil Nil Cons. Tea & Lands £10 24 24 bot Nil 214 | 13%%'| Nil | Nil || Rio Tinto £5 .......c000 19 | 1%)}+%4! Wil 
se) ar tl Nil | Nil | Grand Ol. (Ceylon) £1 || 14/4}, 14/44 Nil 30/- | 11/3 || Nil | Nil || Roan Antelope Cpr. 5/- || 25/6 | 25/9| +3d| Nil 
e29 | * 4c) | Xe) Jhanzie Tea £1........... 52/6 | 52/6 a 16/- 7/- Nil Nil || 8. Francisco of Mex. 10/-|; 12/- | 12/6 | + 6d | Nil 
ey ) | one Nike) Jorehaut Tea £1......... 58/9 | 58/9 Nil 26/44 5/9  10(c) | 15(@) | Siamese Tin 5/-......... 26/3 | 28/- | +1) 9; 116 0 
13/6 7 | $(c) “od Jokai (Assam) £1 ....... 58/9 | 58/9| ... 1 6 0. 118/9| 80/7) 18¥(a) 189(b)| Springs Mines £1 ...... 105/- | 108/9 | +3/9| 618 0 
3 | Os | a on | Linggi Plantations “i. - || 18/9 | 19/44, +7$d Nil 20/114, 13/- | Nil | Nil | Tanganyika £1 ......... 14/- | 15/6 |+1/6| Nil 
owe u = | a Asiatic 2/-.... 3/- 3/14 +14 Nil 19/44) 13/3 Sc) | 2}(a) | Tronoh Mines 5/- ...... 18/6 ; 19/6 | + 1/-| i 15 0 
— 25 = =F " acca Rubber £1 .. 22/6 | 23/9 | +1/3 Nil 115/- | 62/6  28(c) | 16(a)'| Union Corp.(12/6 fy pd) | 102/6 | 105/- | 2/6 | 3 60 
3 / om a ubber Trust £1 ......... || 26/6 | 25/6 pee Nil 59/- 36/3 Nil Nil Wiluna Gold (£]) ...... 51,3 | 53/9 | + 2/6 | Nil 
_2/ et et iw = il — Serdang 2/- ne 2/84! 2 10} +2d Nil 31/9 | 20/3' Se) | Se) | Zine Corporation 10/- 30)- | 30/- | |. 113 0 
@) Interim dividend. (b) Finai dividend.  (c) Last two yearly dividenus.  (m) Latest quarterly interim dividend. (8) Cash bonus uom ca , 
. rl pital accretions. 
(p) Yield worked on 7% basis,  <m) Including bonus 5% free of tax. (d) Actual dividend on basis 10 per cent. perannum, (9) Paid in Austrajian curiency. 


+ Free of Income Tax. 
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those of the Southern, which showed a ‘‘ minus ”’ for the 
first time since the early summer. London Transport 
‘*C ”’ stock lost 24 points on Monday, on alleged difticul- 
ties between the Board and the authorities regarding the 
allocation of vehicles on certain routes. Argentine rails 
(whose prospects are discussed in a leading article on 
page 869) were dull, owing to lack of interest rather 
than actual selling. Canadian Pacific were easier in the 
early part of the week in sympathy with the declining 
trend of American rails. 

Industrial shares were undecided, though the under- 
tone remained as firm as ever. Electrical shares were 
steady, North-Eastern hardening on the success of the 
debenture issue and North Metropolitan on the comple- 
tion of sales by a ‘* pool.’’ A moderate speculative in- 
terest was taken in motor shares. Leyland were in 
demand on the opening of the Olympia Show, but Dennis 
came on offer. Thomas Tilling receded on profit-taking. 
A decreased business was done in coal and steel shares, 
William Cory being unaffected by the maintenance of the 
interim dividend. Brewery shares failed to maintain 
their early firmness despite the more satisfactory outlook 
for the industry, to which we refer on page 872. The 
formal announcement of the agreement to end the tobacco 
coupon ‘* war ’’ was the signal for profit-taking, particu- 
larly in the case of Imperial Tobacco and Carreras. 
Textiles opened steady, receded, and again advanced 
on provincial buying. A favourable view was taken of 
the British Celanese report (criticised on page 873). 
Dunlop were active on the company’s debenture redemp- 
tion offer. 

Bank shares, in a quiet market, showed no decided 
trend, but insurance shares were fractionally easier, 
Caledonian falling a point on Monday on the announce- 
ment of an unchanged position since the statement pub- 
lished early in October. 

The Continent took more favourable cognisance of the 
improved outlook for oil shares. Despite the unsettled 
mood of Wall Street, Royal Dutch, Shell and Eagles. 
were better, Thursday’s increase of a penny per gallon in 
British petrol prices being accurately forecast. The rubber 
share market lacked the stimulus of “‘ restriction ”’ 
rumours, and as speculative holders of a few of the leading 
issues were inclined to limit their commitments, the 
market had a dull aspect. Selling of tea shares tended to 
dry up, and a slight resumption of public buying, parti- 
cularly of the *‘ heavy ’’ Indian counters, gave a welcome 
stiffening to the market. 

Dealers in Kaffir shares raised their prices at the begin- 
ning of the week, partly on President Roosevelt’s latest 
decision, but mainly on the recovery in the price of gold. 
Demand, however, failed to materialise on the scale ex- 
pected, but the further rise in gold after Wednesday’s 
holiday, together with a fairly favourable batch of October 
mining returns, started a moderate but widespread ad- 
vance on Thursday. The tin share market received the 
news of the International Committee’s ‘‘ quota ’’ decision 
stoically, and the shares later became dull and easier. 
Copper shares were steady, without much business. The 
Rhokana report (summarised on page 874) was favourably 
received. 

“ FINANCIAL NEWS" DAILY BARGAIN INDEX. 
(Approximate number of Bargains recorded in Stock Exchange Lists.) 


























Oct. 26, | Oct. 27, | Oct. 28, | Oct. 30, | Oct. 31, | Nov. 1, | Nov. 2, 
1933. 1933. 1933. 19353. 1933. 1933. 1933. 
Government and 
Municipal Loans | 1,327 1,287 608 1,060 1,445 1,974 
Transport, Com- 
munications, and 
Public Utilities . | 1,240 1,071 455 836 1,199 3 1,639 
Commercial and | g 
Industrial*........ 3,407 3,119 1,248 3,005 3,459 GC 4,016 
Banks, Insurance o 
and Financial ... 688 653 239 595 531 oa 826 
Mines (including 3 
Nitrate) ........... 1,469 851 433 | 1,316 | 1,007 3 1,347 
EE aibsheusaiciuarerie 145 180 53 180 205 a 509 
Rubber, Tea and ym 
ED -cctevannacee 585 459 224 1,028 491 L 579 
Total ........ | 8,881 7,620 3,260 8,020 8,337 - 10,890 
Corresponding day 
PE aienesencese 6,362 6,417 3,011 6,179 + 7,417 





* Including iron and steel and breweries. tT Stock Exchange closed. 


“ PINANCIAL NEWS DAILY AVERAGE OF 30 INDUSTRIAL ORDINARY STOCKS. 



































(1928= 100.) 

Hagen | Lowest | Oct. 26, | Oct. 27, ct. 28, | Oct. 30, | Oct. 31,| Nov. 1, | Nov. 2 
(Oct. 14). | (Mar. 7.4 2933. ] 1933."} 1933. | 1933. "| 1933. "| 1933." | 1933. 
85-8 | 65-0 | 84-2 | 84-0 | 84-1 | 84-0 | 84-0 | cose 84-0 
** FINANCIAL NEWS” DAILY AVERAGE OF 20 FIXED INTEREST STOCKS. 
(1928= 100.) 

Highest | Lowest | Oct, 26. | Oct. 27, | Oct. 28, | Oct. 30, | Oct. 31,} Nov. 1, | Nov. 2, 
(Nov. 2).| uly 8} 1983 | 1985. "| 1985. | 1985." | 1955." | 1955." | 193s. 




















127-9 | 123-3 | 127-7 | 127-7 | 127°8 | 127-9 | 127-9 | Closed | 127-9 


We are officially informed that the London Stock Ex- 
change will be closed for business on Saturday, Novem- 
ber 1lth. The Trustees and Managers have made arrange- 
ments to enable members and their visitors to view the 
War Memorial in the ‘‘ House ’’ during that morning. 





FOREIGN STOCK EXCHANGES. 
NEW YORK. 


The President’s decision to extend gold purchases to 
the world market failed to impress dealers in Wall Street. 
Second thoughts on the gold plan as a whole turned the 
markets downwards before the end of Jast week, and the 
announcement of its extension caused only a momentary 
rally, followed by a fresh decline, with a general drying 
up of business. A moderate recovery occurred in mid- 
week, the hint of the possibility of even a limited under- 
standing with Great Britain being regarded as partially 
reassuring. Government bonds fell sharply at the be- 
ginning of the week, but strengthened later. The Trea- 
sury announced that $594 millions out of $1,875 millions 
of ‘** called ’’ Liberty bonds had been converted up to the 
end of last week. ‘‘ Recovery ’’ news was mixed. The 
strike in the ‘‘ captive ’’ coal mines has been settled, and 
the Wisconsin farmers’ ‘‘ strike ’’ called off. Labour 
troubles on the whole, however, are more rather than less 
threatening. Meanwhile the recession in trade activity 
continues. Steel mill activity has now declined to 26 per 
cent. of capacity. Car loadings are declining, and electric 
power output is barely holding its ground. 








Oct. Nov. Nov. Oct, Nov. Nov. 
25, i. 1, 25, 1, i. 
1933. 1933. 1933. 1933. 1933. 1933. 
Eng. Eng. 
equiv.t equiv.t 
Lb. Ln. 34%,°32-47 1024 102% 106 Natl. Biscuit ........ 43, 402 42 
Do. 44% °32-47 102 102% 106 Phelps Dodge ...... 15 15} 16 
Do. 44% °33-38 103 103y 107 Pullman............00. 4 42 43 
Sears- Roebuck .. 38 36i 38% 
ee $3 45 46% | Studebaker........... 4 4% 
Ches. & Ohio......... 41 372 39 Un. Fruit............. 59 58t 60 
I - -cnessabetentienees 15 13% 13 U.S. Leather ........ 8 8 
Illinois Central ...... 26 234 sot U.8. Rubber......... 1 15 164 
N.Y. Oentral.......... 32% 2 30 Pils MEREEE. eccvcescoce 41 37 39% 
Pennsylvania ........ 26 25 25% | Westinghouse ...... 4 32 38 
Southern Pacific..... 20, 18 19 Woolworth ......... 37 34 
Southern Rly......... 22 20 20 
Union Pacific......... 110 1044 108 Am. Tel. & Tig...... 1172 110} 11 
Interboro R.T....... 8 8 
BUTI: ccscercovees 90 89 92 Int. Tel. Teleg...... 12 1l 12 
Amer, Smelting .. 42 46 48 Radio Corpn. ...... 7 6 6 
Anaconda ............ 14 14 15} Utilities P. & L. ... 3 a 
Bethlehem Steel ... 28 29% | W. Union Tig. ..... 49 45t 47 
Chrysler Motor ..... 41 393 41 
Corn Produce Rf... 79 75 78k Associated Gas ‘‘ A” { 
Eastman Kodak..... 74 71 74 Pan, Amer. B.(New) 8 8. 8 
Gen. Electric (New) 19 18 19 es 22 22 22 
Gen, Motors ......... 27 28% Shell Union . 8 1% 8 
Int. Harvester . $34 37} Std. California. 40 38 404 
Mont. Ward ......... 18 19% DO. Wade sccccsece 424 40 42% 


+ Calculated at $4-80 to &. 


By courtesy of the Standard Statistics Company, Inc., 
of New York, we print the following index figures of 
American values calculated on closing prices (1926=100 :— 











1931. 1932. 1933. 


Lowest. | Highest.| Lowest. Nov. 1. 





Be- 
Highest.) ginning | Oct. 25. 
of Year. 










337 Industrials...... 












“Pere 36°5 
34 Utilities ........ 68-8 
Total, 404 stocks... 65-0 
Average yield of 
50 Industrial 
Common Stocks | 9°37% | 5°11% | 10-08% | 4-67% | 5-75% | 3-31% | 3-44% 
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DAILY AVERAGE OF 50 AMERICAN COMMON STOCKS (1926 = 100). 


Highest | Lowest Oct. 2 
. 25, | Oct. 26, | Oct. 27,] Oct. 28,} Oct. 30, | Oct. 31,| Nov. 1, 
Guy 10. (rep 2) 1933. | 1933. "| 1933.'| 1933."| 1933."| 1933.’] 1933. 





























102-1 | 42-3 | 84-6 | 84-0 | 84-8 83-7 | 80-4 | 736 | 815 





TOTAL DEALINGS IN NEW YORE. 























Oct.26, | Oct.27, | Oct. 28, | Oct. 30, | Oct. 31, | Nov. 1, 
1933. 1935. 1933.° 1933. 1933. 1933. 
Stock Exchange— 
Shares (Thous.) ... 1,220 1,100 380 1,470 1,130 1,140 
Bonds (Value 
Thous. $) 9,900 11,000 4,300 12,000 9,600 9,300 
Ouarb— 
Shares (Thous.) ... 266 272 69 196 157 173 





* Two-hour Session. 


PARIS. 


The tone was firm at Monday’s opening, many prices 
showing quotable gains, though business remained small, 
except in gold-mining shares. Subsequently, uncertainty 
regarding the scope and implications of President Roose- 
velt’s policy had an unsettling effect. Rentes weakened 
and industrials became quiet and irregular. The market 
was closed on Wednesday. 






Oct. Oct. Oct. Oct. Oct. Oct. 
23, 25, 31, 23, 25, Si, 

1933. 1933. 1933. 1933. 1933. 1933. 

Banque de France 11,625 11,710 11,575 | Wagons Lits......... 98 98 98 
Orédit Lyonnais ... 2,085 2,120 2,100 | Mexican Eagle.. 48 48 47 
Suez Canal ........... 19,450 19,325 19,700 | ‘* Ohartered”” ..... 90 90 91 
Chargeurs Réunis... 176 180 Be SEE aebetecccnsednnsce 67 68 65 
Rio Tinto ............ 1,532 1,545 1,570 | De Beers.... - 530 530 532 
Boyal Dutch......... 17,525 17,700 17,970 ! ** Johnnies ’’.. 211 217 222 

BERLIN. 


The market remained singularly unmoved by encourag- 
ing industrial reports. Speculative operators were disin- 
clined to enter into new commitments, and a moderate 
amount of liquidation of the leading counters gave the 
whole market an irregular appearance. Steel Trust lost 


ground. Bank shares were lower, but shipping shares 
showed a fractional recovery in mid-week. 
Oct. Oct. Nov. Oct. Oct. Nov. 
25, _30, 1, 25, 30, 1, 
1933. 1933. 1933. 1933. 1933. 1933. 
Betchsbank...... 159°40 157-50 152-50 | A. E.G... 17-25 16-00 15-75 
Disconto ......... . . . 
Dresdner (ew) 50°50 50: 30 80.20 | Siemensé& Halske 132-50 131-00 130-50 
I. G. Far 27° ' ; 
dustrie ........ 117-00 116-00 116-25 | 4+ B+ Us oe Se 
Norddeutscher Hamburg - Amer. 
Loyd ......... 10-75 10-00 10-10! (“Hapag”).... 10-25 9-60 9-75 
AMSTERDAM. 


The Bourse construed the new American policy favour- 
ably, and increased buying activity was evident on 
Monday. The movement was subsequently interrupted 
by profit-taking, but made further headway. Rubber 
shares were higher, and tin counters firm, but sugar 
shares lost ground. Royal Dutch were in strong demand. 
Philips’ Lamps continued to advance, but Unilever were 
irregular. 


Oct. Oct. 





Nov. Oct. Oct. Nov, 
25, 30, 1, 25, 30, a 

1933. 1933. 1933. 1933. 1933. 1933. 

24% Dutch Loan.. 67¢ 68% 69% | Steel Common...... 25 27 25t 
German ...... 42% 645% 444) A. K. U. aa 258 24 
nilever N.V...... 83 87 86 Ford Motor 13l¢ 96131 131 
Philips Lamps..... 210} 216 220} | Deli Batavia 108 100 102 
Netherlands Ship Royal Dutch 171 174 175 
NIUE ccconcccsces 41g 45 432 ' Handels Ams 169 171 169 

CANADA. 


The markets have been erratic. 
stantial volume of trading, but prices have fluctuated 
within a narrow range, with a downward trend. The 
admitted improvement in industrial activity and earnings 
has stimulated interest in certain industrial stocks, but 
the notorious problems of the Western economic situation 
and the low purchasing power of the farming community 
have restrained immediate enthusiasm. An adverse 
factor has been the announcement that the Federal 
Government have deemed it advisable to guarantee bank 
credits to the Canadian Pacific Railway. There has been 


There has been a sub- 





TARDS 
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THE BRANDY WITH A PEDIGREE 


a certain liveliness in liquor stocks, and newsprint shares 
have revived on better export demand. The bond market 
has been firm, with rising prices. The new Dominion 
loan was placed under the supervision of the Finance 


O 








Department, which for the first time undertook the 
management of the campaign itself. The loan, for $225 
millions, was over-subscribed by $31 millions. In the 
mining market there has been considerable activity, gold 
stocks having enjoyed a further rise. 
Aug. Sep. Nod. Aug, Sep. Nov 
_ -— - a 
1933. 1933, 1933. 1933. 1933. 1933 
Bank of Montreal ....... 201 195 1854) Cockshutt Plow .......... 10} 8} 7 
Bell Telephone of Canada 110% 109 109 | Dominion Textile ......... 64 644 «63 
British Columbia PowerA 264 25% 21 | Hollinger Gold Mining... 9% 10 104 
Do. do. B 6 5  4f| International Nickel ..... 20° 198 192 
Brasilian Traction ........ 144 134 12}| Massey Harris........ in 4h 
Canadian Bank of Com. 158{ 150 140 | Montreal Light, & sth 36¢ 33 
9 6 4{| Royal Bank of Canada...161 156 143 
® 6% 5%) Shawinigan Water, &c.... 182 162 16% 
_ ia 3 | Steel of Canada ...... . 28) 27 374 
ace 37 14 13 | Winnipeg Electric 2 1 





CAPITAL ISSUES. 





THE capital market is now relatively active, particularly 
as regards the operations of borrowers of high status. 
Manchester has made her first appearance in London 
since the ‘nineties of last century, with an issue of 3 per 
cent. stock at 95, to repay short-term loans, with which 
the major part of the Corporation’s requirements have 


hitherto been financed. As the new stock, with its 
twenty-five-year maturity, gives a running yield of 


£3 3s. 1d. per cent. and a redemption yield of only 
£3 5s. 1ld. per cent., in repayment of obligations pre- 
viously costing the Corporation around 44 per cent., the 
refinancing is obviously advantageous to the borrower. 
Underwriting, it is understood, was chiefly arranged 
locally, about half the issue being left with underwriters. 
It is known that other corporations are considering the 
merits of issues of 3 per cent. stock, but exceptional 
features make the present issue a somewhat unrepresenta- 
tive guide to possibilities. The objects of the United 
Kingdom and Argentine 1933 Convention Trust were fully 
discussed in our last week’s issue. A memorable event 
of the week was the appearance of an “‘ industrial ’’ (or 
more correctly a ‘‘ utility ’’’), debenture paying only 
34 per cent. The North Eastern Electric Supply Com- 
pany offered £24 millions of this stock at 96. The issue 
was completely successful, but as the electrical supply 
group is exceptionally well regarded by investors generally, 
and the North Eastern Company’s ordinary shares are at 
present priced to yield no more than 33 per cent., it does 
not follow that other industries and companies could 
borrow on anything like the same terms. The issue of 
the Capital and Counties Property Company reflects the 
prevailing popularity of new  property-building and 
property-owning enterprises, whose security would appear 
largely to depend on the maintenance of the present level 
of rents. The appearance, however, of companies 
capitalised by way of high denominational non-voting 
preference shares and low-denominational ordinary shares 
(largely reserved for inside interests), gives an incongru- 
ously speculative air to what has hitherto been regarded 
as one of the more solid types of investment. The week’s 
Stock Exchange ‘* placings ’’ include a small issue by 
the Jamaica Government, an English introduction of the 
shares of one of the best known South African sugar 
companies, a Kaffir prospecting enterprise, and a builders’ 
merchanting company. Some important new issues are 
about to appear. Particulars will be found on page 880 
under Forthcoming Issues. 
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ISSUES OF THE WEEK. 
By Prospectus or Offer for Sale. 


Total recorded, January 1 to Oct. 28, 1933, excluding conversions, £230,897,884. 
Total recorded, January 1 to Oct. 28, 1933, including conversions, £417,623,324. 


National Savings Certificates. 
Net receipts, week ended Oct. 28, 1933, £50,000. 





Nominal Conver- New First Further 
Capital. sions. Money. Payment. Liability. 
To the Public. £ £ £ £ £ 
Manchester Corpn. £3,000,000 
3% Stock at 95% red. at par 
UE EU TE ns conntnesesonde 3,000,000 2,850,000 150,000 2,700,000 
North-Eastern Electric Supply 
£2,500,000 34% Deb. Stk. at 
96% red. by 1964 ............ 2,500,000 2,400,000 125,000 2,275,000 
Capital and Counties Property 
‘0. 300,000 ord. 5s. at par 75,000 75,000 15,000 60,000 
Do., 100,000 6% Cum. Pref. £1 
SRIED *'Ketitnkebibbbukwinecsssentes 100,000 100,000 12,500 87,500 
i 5,675,000 2,400,000 3,025,000 302,500 5,122,500 
To Shareholders only. 
Deundi Tea 11,000 Shares 10x. 
Aa ee eee 5,500 11,000 2,750 8,250 
Total Offered tor Subscription— Total Offered for Subscription— 
Including Excluding Including Excluding 
Conversions. Conversions. Conversions. Conversions. 
Jan. ltodate— €£ £ Whole year— £ £ 
SD iinins 423,109,324 233,983,884 Da ssosss 2,699,684,2657 188,909,963 
1932 ...... 765,614,031 177,460,729 1931 ...... 114,290,666 102,044,291 
EE ees: 108,324,979 97,447,994 . ._ == 454,888,784 267,800,700 
cous 409,819,986 229,104,355 1929 488,765,940 285,239,040 
BOBO ccsces 248,024,038 209,698,438 BD ensess 693,100,056 369,058,073 
EORS ..c000 506,961,409 332,931,678 1927 ae 355,165,970 
SE teas ks 291,583,642 BOO coves 230,782,601 
ED ies 196,268,090 SP secon 232,214,500 
194,139,668 i) - 209,326,100 


+ This figure includes £1,920,000,000 for conversion. of 5% War Loan into 
34% War Loan. 


Nature of Borrowing. 


Preference Ordinary 
Debentures, Stocks and Stocks and 
Bonds, &c. Shares. Shares. Total. 
Jan. 1 to date— £ £ £ £ 
ee sa 218,979,942 7,727,766 7,276,176 233,983,884 
fre 164,796,331 8,950,682 3,713,716 177,460,729 
Whole year— 
oe ee io 170,172,800 12,883,800 5,963,400 188,910,000 
a ot 74,935,599 6,911,859 20,296,833 102,144,291 
eh ce hekaaeaanne 230,364,800 15,824,600 22,090,100 268,279,500 
ia acasl, 137,670,300 31,543,400 116,025,700 285,239,400 
SE cours dencamnbihiios 212,817,900 45,062,600 111,177,600 369,058,100 
ec vecccuctocined 228,958,000 36,836,600 89,371,400 355,156 600 
BU ene 145,180,000 39,393,200 46,209,400 230,782,600 
By Stock Exchange Introduction. 
Approximate 
Capital Price Dealings Cash 
Introduced. Began. Involved. 
£ £ 
Amount previously reeorded .................. 28,725,879 31,209,987 
Jamaica Government £400,000 34° In- 
scribed Btic., 1958-SE ..........00s.cccccsccee 400,000 100} 402,000 
Total to date, 1933 ........................ 29,125,879 31,611,987 
ne 9,661,750 10,635,607 


PUBLIC OFFERS. 

Argentine Government 4 per cent. Sterling Bonds.—Sub- 
scriptions for £13,526,400 of the above bonds have been 
accepted. The committee formed to represent the interests 
of holders has approved a scheme under which a trust has 
been formed, and subscribers may exchange bonds for £20 
cash and £60 * C” certificates of the trust for every £100 of 
bonds deposited. A maximum of £10,000,000 bonds can be 
taken into the trust. Subscribers to £5,000,000 of bonds 
have already signified their intention of making the above 
exchange and the committee now announce that applications 
from other subscribers can be received. Applications may be 
accepted in part in the event of the total exceeding £10,000,000. 


Manchester Corporation.—Issue of £3,000,000 3 per cent. 
stock at 95 per cent., repayable at par on August 15, 1958, 
unless previously cancelled by purchase or agreement. The 
stock will be charged on the general rate and all landed and 
other property belonging to the corporation. The issue 
provides for the repayment of short-term loans. The popu- 
lation of Manchester was 730,307 in 1921 and 766,378 in 1931. 
The rateable value on April 1, 1933, was £6,517,697. The 
total rate for the year ended March 31, 1934, is 15s. 6d. in 
the £. A rate of ld. is estimated to produce £24,270. The 
total net debt on March 31, 1933, was £44,008,259, while 
total property and other net assets amount to £73,000,000. 

North-Eastern Electric Supply Company, Ltd.—Lazard 
Brothers offer for sale £2,500,000 3) per cent. consolidated 
debenture stock at 96 per cent. The stock is repayable in 
1964, or, at company’s option, after July, 1954, with a 
cumulative sinking fund from July, 1936. The issue provides 
finance to redeem £2,110,908 of outstanding 44 per cent. 
debenture stock at 105. Property and assets, after deducting 


liabilities and the unappropriated balances to the credit of 


reserves, amounted at end of 1932 to £12,036,025. 
for past three years have been: 1930, £636,756; 
£585,645; and 1932, £612,494. 

Capital and Counties Property Company, Ltd.—Issue at par 
of 100,000 6 per cent. cumulative preference shares of £1 each 
and 300,000 ordinary shares of 5s. each of which 200,000 
ordinary shares have already been applied for and will be 


Profits 
1931, 


allotted on the terms of the prospectus. The company 
acquires a freehold estate of approximately 30 acres in the 
Hanger Hill district of Acton and Ealing upon which 325 
houses have been erected. The purchase price of £397,478 
will be satisfied in cash. The Prudential Assurance Company, 
Ltd., has agreed to purchase the £250,000 44 per cent. 
debenture stock for £247,500 in cash. The net income of 
the Hanger Hill estate for 1930-31 was £24,327; for 1931-32, 
£29,208; and 1932-33, £30,593. 


By Stock Exchange Introduction. 

Jamaica Government 3} per cent. Inscribed Stock, 1958-68. 
—lIssue of £403,300, of which £250,000 has been sold at 994 
per cent. and the balance placed privately on the same terms. 
The loan is secured on the general revenues of Jamaica and 
will be repaid at par on November 1, 1968, but the Govern- 
ment of Jamaica have the option to redeem the stock after 
November 1, 1958, on three months’ notice. A sinking fund 
of not less than 1 per cent. per annum will be created. 

Reynolds Brothers, Ltd.—The authorised capital comprises 
£725,000 in ordinary shares of £1 (all issued and fully paid), 
with 2,000 7 per cent. registered debentures of £100. The 
company was incorporated on August 22, 1913, under the laws 
of Natal to carry on the business of planters, ete., particularly 
of sugar cane. Profits and dividends are shown for the past 
ten years, ranging from £216,515 for the year ended March 31, 
1924, to £434 for the year ended March 31, 1930. The profit 
for the year ended March 31, 1933, was £118,022. Dividends 
have been between 15 per cent. and nil. 

Roberts, Adlard and Company, Ltd.—Authorised capital, 
£120,000 in 480,000 shares of 5s., all issued and fully paid. 
The company was incorporated October 27, 1933, as roofing 
contractors, builders’ merchants and wharfingers. By ex- 
change of shares and for cash, some £126,000 has been sub- 
scribed. The purchase of the undertakings requires £105,270. 
A consolidated balance sheet, dated March 31, 1933, shows 
total assets £148,435, less sundry creditors, £43,165. 

New Central Witwatersrand Areas.—-Incorporated August 5, 
1933, in Union of South Africa. The company has mineral 
interests west of the known Witwatersrand gold-bearing reefs. 
The capital is £200,000 in 5s. shares, of which 330,000 have 
been issued for cash and 200,000 to vendors. Some £14,500 
of working capital is available. In the event of all options 
being exercised the total purchase price payable to the 
company will be about £447,000. About £13,500 is due to 
the owners during the currency of the options. 


BY TENDER. 

Ascot District Gas and Electricity Company.— Messrs. A. and 
W. Richards offer for sale by tender 3,640 5 per cent. preference 
shares of £10 at a minimum price of £11, to yield £4 10s. 1ld. 
per cent. Net revenue for 1932 was £22,723, debenture 
interest requiring £4,783. The preference dividend, including 
present issue, requires £6,540. Maximum dividends on the 
“A” ordinary (10 per cent.) and the “‘ B” ordinary (7 per 
cent.) have been paid for the last ten years. Gas sales have 
grown from 86,316,000 cubic feet in 1928 to 108,883,000 cubic 
feet in 1932. Electricity sales in 1928 amounted to 868,077 
units, and for 1932 to 1,943,229 units. 

Barnet District Gas and Water Company.—Tenders are 
invited for an issue of £50,000 4} per cent. preference stock 
at a minimum price of 108, at which the yield is £4 3s. 4d. 
per cent. The total net revenue in 1932 was £59,339. 
Interest on debenture capital required £12,434, leaving £46,905 
available for preference and ordinary stocks. The dividend 
on the ordinary stock has been at the maximum rate for the 
last ten years. ‘The reserve fund stands at £16,292, the 
water renewal fund at £7,782, and the gas renewal fund at 
£3,929. The quantity of gas sold in 1932 was 426,205,100 
cubic feet. 

PRIVATE PLACINGS. 

Gaumont-British Preference.—lt understood that the 
Gaumont-British Picture Corporation is placing privately 
£500,000 5} per cent. £1 preference shares. These will be 
available in the market at around 20s., free of stamp. Further 
details will be available shortly. 

Central Argentine Railwey.—The sum of £100,000 of Central 
Argentine Railway 5 per cent. debentures of 1967-87 have 
been placed in the market. 


FORTECOMING ISSUES. 

Grosvenor House (Park Lane) £800,000 5 per cent. debenture 
stock at par. Cumberland Property Investment Trust £190,000 
54 per cent. mortgage debenture stock at par. Lists opened 
November 3rd for issue of £1,0000,000 Dundee 3} per cent. 
stock at par. Dunlop Rubber Company to issue 4 per cent. 
debenture stock, which, with company’s cash, will be used to 
pay off 5) per cent. issue. 

Gold Coast Exploration.— Underwriting arrangements have 
been completed for an issue at par of 1,000,000 ordinary shares 
of 2s. each in the Gold Coast Exploration Company. 
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John Lewis and Company.—Underwriting has been arranged 
for an issue of £650,000 5 per cent. first cumulative preference 
shares of £1 of John Lewis and Company at par. The new 
capital represents part of the refinancing incidental to the 
complete absorption by John Lewis of the business of Peter 
Jones, Ltd. It is expected that the new shares will be offered 
to the public about the middle of this month. 


RESULTS OF ISSUES. 

North Eastern Electric.—Lazard Brothers and Company 
announces that the list for cash applications for the offer of 
£2,500,000 34 per cent. consolidated debenture stock by the 
North-Eastern Electric Supply Company was closed at five 
minutes past nine on October 3lst, the amount of the issue 
having been oversubscribed. The list was opened at 9 a.m. 
Applications for conversion from the company’s 4$ per cent. 
consolidated first mortgage debenture stockholders will be 


accepted up to 10 a.m. on November 6, in accordance with 
the terms of the offer. 


Manchester Loan.— The subscription lists for the £3,000,000 
of Manchester 3 per cent. stock of 1958 were closed October 31st 
in accordance with the prospectus notice, having remained open 
the full time. It was stated in the treasurer’s department m 
Manchester that the issue had been subscribed up to approxi- 


mately 50 per cent., and that the underwriters had taken over 
the balance. 


Capital and Counties Property.—The lists for subscription 
in connection with the issue of 100,000 6 per cent. cumulative 
preference shares of £1 each at par and 300,000 ordinary 
shares of 5s. each at par for Capital and Counties Property 
Company were closed at 10,45 a.m. October 3lst owing to 
oversubscription. 


CALLS DUE NOVEMBER 1 TO NOVEMBER 11, 1933. 


The grand total of calls falling due in November, 1933, is 
£4,888,830, which compares with £3,190,271, which fell due in 
November, 1932. The following calle fe fall due from November I, 
1933, to November 11, 1933, inclusive :- 


Already No. of Shares 



























Due Date. Call. Paid. orAmount. £ 
Associated Portland Cement, 44% Deb. 

Stock, at par (Cash Stock). peseccesccccese Nov. 1 80% 20% eee ace 
Broome Rubber Plantations, 2s. Shares Nov. 1 1s. ls. 135,000 6,750 
Cornwall County Council, 3% Red. Stock, 

1953-63, at £94 7s. 9d. per cent. - Nov. 8 40° £54/7/9% £418,000 167,200 
Hertfordshire County Council, 3% Red. 

Stock, 1948-53, at £94 15s. 9d. per 

I pices epcetnccdensaueascsidcamercasauees Nov. 10 25% £69/15/9% £750,000 187,500 
Holt Brewery, 5% Red. Second Deb. 

Stock, at par (Cash Stock) .............. Nov. 1 75% 25% £156,156 117,117 
Middlesex (County Council of), 3% Red. 

“A” Stock, 1948-53, at £94 168. 9d. 

EU IES. sansasnkcocvesessuenensoscssoneasess Nov. 1 25% £44/16/9%, £2,500,000 625,000 
Niger Company, 4 per cent. Cons. Guar. 

Deb, Stock, at 102 per cent. (Cash 

Stock) Raniqnasnedsdunetpnenesensenociesosncses Nov. 2 47% 55% 

Nigerian Electricity Supply, 6 per cent. 

First Mort. Red. Deb. Stock, at 93 per 

ENIIY sabieendsapebsecsesadaenssvarintbenacsesee Nov. 1 25% 68% £220,000 55,000 
Patons and Baldwins, 4 per cent. ‘Trust 

Mort. Deb. Stock, at par.............06+ Nov. 2 90% 10% £286,253 257,628 
Sangers, 5} per cent. Cum. Pref. £1...... Nov. 11 10% 10% 298,200 149,100 
South Essex Waterworks, 4 per cent. 

Deb. Stock, at minimum of 106 per 

NII esSchsnndsanitidansuteinebicesdinackesns Nov. 11 96% 10% £150,000 144,000 
Southern Rhodesia (Government of) 

34% Inscribed stock, 1953-63, at 

III Sesctincavecssnsiantnnvaneceneses Nov. 8 18% 5% £2,250,000 405,000 
Tetley (Joshua) and Son, 5 per cent. 

Cum. Pref. £1, isaued 20s. 6d............ Nov. 1 7/6 12/64+6d.pm 500,000 187,500 

LONDON NEW ISSUE PRICES. 
ea! . Issue | Amt. Price, Price, 
Stock or Share. price. | paid. | Oct. 25, 1933. | Oct. 31, 1933. 
Aron Electricity Meter New .........+4+ 27/6 se 17/—18/- pm | 20/3-21/3 pm 
Australia 4%, 1943-48 .........:cceeeceeeee 99 | Fypd 1023-1024 993-993 
Austria 3% Guar. Stg. Bonds, 1933-53 | 96 | Fypd 1014-1018 1023-102§ 
Beaumont Property Trust Ord. £1 ...... 21/- | Fy pd 21/—21/6 21/—21/6 
Do. Do. 53% Pref. £1} par | Fy pd 20;—20/6 20/—20/6 
Canada 4%, 1953-58 — .....cecececeeeee eens 100 | Fy pd 1053-1063 1063-1064 
Conversion 2$% (A) ......seeeeseeeeeeenees 94 44 ii-# dis H-# dis 
MN — -acedubugiicaseeusnénadontvbiessuennn 94 | Fypd 932-934 933-935 
Tn, Mo sceesecebbh oni oa 934-94 934-94 
Eagle, Star, &c., 4% Cum. Pref. ...... £1 12/6 3d-1/3 pm 3d-1/3 pm 
BB TIRE, cccesscscccccnsscenseseesesscees 5/- | Fy pd 5/6-6/- 5/6-6/- 

Do. 6$% Cum. Pref. .. £1 | Fypd 20/—21/- 20/—21/- 
Gamage (A. W.) Ord. 10/— .........0eeeee 11/- 6/- 6d-1/- pm 9d-1/3 pm 
Harrogate 39%, 1953-63 .....seceeeeeeeeee 93 8 4 dis-} pm 4 dis pm 
Hawker Aircraft Ord, 5/— — ......-.00eee0s 10/- | Fy pd 16/9-17/3 17/—17/6 

Do. Do. Cum. Red. Pref. ...... £1 | Fypd 20/3-21/3 20/6-21/6 
Tamaica 34%, 1958-68 ......0eeeersereeees 99) | Fy pd ove 1003-1003 
Jones and Co. 44% Deb. ......---eeeeeeeee par 50 eis 2-4 pm 
London & County Properties 4% Debs. 984 50 34-4} pm 34-4} pm 
London and Westcliff Properties Ord. 21/— | Fy pd 20/—21/- 20/—21/- 

Do. Do. Pref. £1 | Fypd 18/—19/- 18/—19/- 
Bi COE, ..ccccconcsesoccoccssescssccsccnscess 42;/6 | Fy pd 2 fe 2 te 2-2 
National Canning 1% Pref. ..... £1 | Fypd 20/9-21/9 21;—22/- 
New Zealand 34%, 1949-54 .. 97 17 i-j pm #-1%4 pm 
Niger Co. 4% Gtd. Debs. .......... 102 25 par-} pm par—4 pm 
Salford 33%, 1953-63 .........ssseeeeeeees 994 | Fy pd 994-100 99§-100$ 
Bangers (5/—) ....-..cceceeerecescesececeeeees 12/6 | Fypd| 2/3-2/9 pm 15/14—-15/74 

DO. 54% Pref. vesesssessesseesseenses £1 | 10/-| 3/3-3/9pm_ | 3/4}-3/10} pm 
Sheffield 34%, 1953 ...---sceececeeeeeeeeeee 101 31 i- dis dis-par 
Telegraph Condenser Ord. .......:s0e0e+ 10/-} ... 22/6-23/6 22/9-23/6 

Do. 6% Pref. ..c.0.00. £1 coe 21/6-22/6 21/6-22/6 
Walmsleys (Bury) act £1 | Fypd 25/3-25/9 24/9-25/3 
Do. 63% Cum. Pref. £1] £1 | Fypd 24/3-24/9 24/3-24/9 
Watlord 38% ........00cccrccccccccsercevccese 98/11/6) 83 100}-1004 100#-101 
Wembley Stadium 6% Deb. .......+.0+ 97 25 44-5} pm 44-5} pm 

Whitehead Iron and Steel Ord. £1 ...... 32/6 | 15/- | 15/6-16/- pm | 17/3-17/9 pm 

Wit Nigel Sf— ..........cccccccscccccescesseres on el 8/9-9/3 8/9-9/3 

Yorkshire Brick Ord. 5/- ove 5/- | Fy pd 9/6-10/- 9/44-9/104 
Do. 6% Cum. Pref. ......... £1 !Fypd! 21/3-22/3 22/—23/- 





DIVIDEND ANNOUNCEMENTS. 












































Rate % per Annum, except | a 
where marked °% or Stated | Pag om 
; i or Whole 
in Cash. Years 
* Interim div. ¢ Final div. | 
Name of Company. ag —_ aes 
' 2 ‘ — or | P 
nterim ate o ‘ina = Te- 
or Pay- Comparison | —— vious 
| Final. ment. with Beal 
Last Year. \ Last Year.| ot 
: : 
| ff wl we % | % 
INSURANCE. 
Guardian Assurance ............... 50°%*)| Dec. 30 | Unchanged 
Legal and General Assurance..... | $3/6p.s*; Jan. 1 | Unchanged | 1 
Licences and General Insurance } | 
MO MINE IOS cscccccccccnacsccace 6°%*| Nov. 30] Unchanged | 
Phoenix Assurance .................. 7/- p.s. | Dec. 15 | Unchanged | 
Thames and Mersey Marine In- | | 
ee 6/6 p.s.* | Nov. 15 | Unchanged | 
TEA AND RUBBER. } | 
ll. ae | 5%*| Nov. 30 Nil aaa oe 
Consolidated Estates . aac Peels | 83 74 
BUNS TOD acvcnsensscvscsecasecss | 5%*| Dec. 7 Nil | owe “ 
Hanipha (Ceylon) Tea and Rubber 3%°*| Nov. 30] Nil ee . 
Kandapolla Tea..............cc....-- 5°,*| Nov. 1] Unchanged} _.. oe 
PURO TOR. oo ancncecccacscvencesees ek Bae sey Nil 23 
Lunuva (Ceylon) Tea and Rubber | 3°%*| Nov. 30 Nil ie 
MINING. 
Broken Hill South .................- 1/-p.s. | Dec. 15 ie 
Central Mining and Investment... | 6/- p.s.*| Nov. 15 Nil 
Great Boulder Proprietary ...... | 123%] Nov. 20 
Lake View and Star ............... 124% *| Dec. Unchanged | | 
OTHER COMPANIES. — | | 
Associated Dyers and Cleaners | | 
> | } Nil* In arrears 
\ from May 
D. 1, 1932. 
Bankers Investment Trust oe > 2%" | Nov. 18 | Unchanged ‘ ae 
— Oxygen Company . | $%°| Nov. 10 2% 
Canadian Eagle Oil ist Pref. /4/2.4dp.s}. Nov. 
Cedar Investment Trust .......... ae Ris i 4 
Charrington and Company ...... 23%*| Nov. 1 3% ‘ 
AOI NOOO vans scscsascasenesccenne 7$%*| Nov. 21 Unchange a| ae 
Cory (Wm.) and Son ............... 5%*} Dec 1 | Unchanged as 
Daily Mail Trust .................... | Nov. 18 a +100) 383 
Dalgety and Co. ............0...e000e $28%t| _ -- $2% | 8 
Downing (G. H.) and Co. (1933). 3° *| Nov. 15 “ 
Dunville and Company ............ 5%1| in ; “Tk 24 
Ericsson Telephones ............... 6°*| Nov. 16 Nil awe . 
General Refractories ............... 2%*| Nil | 3 
Glenfield and Kennedy ............ | ‘an | eee 2 = 
Gresham Hotel (Dublin) ......... a | ‘a poe 10 9 
Henley’s (W. T.) Telegraph...... 74%*| Dec. 1] Unchanged aes ove 
Hutton J |. ¢ aa 24%*} Nov. 2) Unchanged pits one 
Lawes’ Chemical Manure ......... saa = pi 2) Nil 
Liverpool and North Wales | 
PR iiactacsscdcndcteccuxsivecs So 10 10 
London Maritime Investment .. = we 4 4 
EEE EL 23% *|x Nov. 14] Unchanged : 
Mexican Eagle Oil Ist Pref. . 2/9. édp: s., Nov. 3 . 
Monument Property Trust 63% 
UT ih daniarenudscecedacdcesaaadions | 33%*| Nov. 1} Unchanged 
Newnes (George) .................00+ 508 Nov. 23] Unchauged 
Portsmouth Water ................. 24%°| Dec. 1) Unchanged 
Ribble Motor Services .......... %° Unchanged i Se 
Rochdale and Manor Brewery ... a a oes eee 23 Nil 
Salts (Saltaire) 7% Pref............ 34% *| Nov. 30 Nil jas tee 
Scottish National Trust ........... ae cee 2 5 
Second Scottish National Trust.. og | Nil - 
Second Securities Trust of Scot- | 
Fe as ions cosaecuecsies 23°,*| Nov. 15} Unchanged oe . 
Securities Trust of Scotland ...... ‘ | Dec. 1 : 6 | 8 
Shropshire, Worcestershire and | 
Staffordshire Electric * rat 4% Unchanged 
Do. Pr daunweuveniiia 24%* Unchanged a aa 
ea \2/1.2dpst} __ -. Unchanged} 14 14 
Wall Paper Manufacturers Ord. . | 5%t Noy. 30] Unchanged 10 10 
Do. Def. . -| 74% +} Dec. 11 6% 1l} 10 


| 
(t) Paid on increased capital. 


quarter ended September 30, 1933 :- 
Amount per Share. Payable. 


25 cents 


CONSOLIDATED GAS, 
Summarised earnings statement : 


November 15, 1933. 
Statement. of earnings and expenses for nine months ended September 30, 1933, 
as compared with corresponding period of 1932 :— 


September 30, 1932. 


Three Months ended 
September 30. 





t Free of income tax. 





QUEBEC POWER COMPANY.—The directors of the Quebec Power Company have 
declared the following dividend on the common shares of the company, for the 


To Shareholders of 
Record on : 
October 27, 1933. 


$ 
GROSDSOVONE oc cc ccceceses.s laelss 3,174,585 2,856,745 
Operating expenses (including ULS.A. 
MIN dicxcccdccuscinccmiecceccectscentes 2,016, 334 1,760,426 
1,158,251 1,096,319 
ee cc cgcausacnveerene 44), 232 "440, 086 
Surplus (before depreciation and income 
ME iimntdcancicdatandbiadendtiateneicaeniates 717,019 656,233 


September 30. 





* Including credits to hydro equalization account. 


+ Excluding charges to hydro equalization account. 


Nine months ended Nine months ended 
September 30, 1933 
$ 


ELECTRIC LIGHT AND POWHR COMPANY OF B/ALTIMORE.— 


Nine Months ended 


1933. 1932. 1933. 1932. 
« 8 $ $ 
SN SIN icine cdescedaccecssces 6,342,433 6,100,832 20,385,399 20,654,798 
Operating expenses, retirement 
expenses and taxes ............06 4,239,583" 4,242,260¢ 13,900,405* 15,822,898} 
2,102,850 1,858,572 6,484,994 6,831,900 
Vimed CRATBCOG <c.ccccccccvecccosceess 721,605 724,061 2,210,531 2,179,381 
1,381,245 1,134,511 4,274,463 4,652,519 
Preferred dividends ............... 289, 737 286,956 867,602 858,371 
Available for common dividends 
and general corporate require- 
INI sciossensedenciecsectismes $1,091,508 $847,555 $3,406,861 $3,794,148 
Amount earned per share of 
GOMMTROM GEOG, ceccceccsscccccceese $0-93 $0-75 $2-92 $3-25 
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COMPANY MEETINGS, &c. 


UNITED DAIRIES, LIMITED. 


YEAR OF INTENSIVE COMPETITION. 


The eighteenth ordinary general meeting of United Dairies, 
Limited, was held, on the 27th ultimo, at the Connaught Rooms, 
Great Queen Street, London, Mr Joseph H. Maggs (chairman and 
managing director) presiding. 

The Chairman, in moving the adoption of the report and 
accounts, said :—The net profit brought into the balance sheet is 
£583,438. Adding to this the amount brought forward from last 
year, £101,269, the total available is £684,707, out of which have 
been paid the full dividends on the preference and the interim 
dividend of 5 per cent. on the ordinary stock. It is now proposed 
to pay a final dividend of 74 per cent. on the ordinary stock, 
making 125 per cent. for the year. 

Never before in all my long experience has competition for the 
milk trade, both wholesale and retail, been so intense as in the 
past year. Undercutting has been rampant, and though on the 
whole we have retained our trade fairly intact, much of it, par- 
ticularly on the wholesale side, has been conducted at a loss. 
The full effect of this state of affairs is, of course, not reflected in 
these accounts, as our trading year ends at March 3lst. 

Our purchases of milk were 4,313,923 gallons in excess of the 
previous year. Total sales, eliminating inter-company transactions, 
although greater in volume, were actually less in sterling by about 
1} per cent. One feature of our trading which must be very 
encouraging to our home producers is the marked increase in the 
sales of English eggs, which have exceeded the previous year’s 
figures by over three million, while of the imported varieties a 


larger proportion than before has come from our Dominions 
overseas. 
Concerning our engineering section, owing to the increasing 


demands of the trade for our appliances, we have, during the 
year under review, effected a reorganisation of our manufacturing 
activities under this head, and your subsidiary company now 
trading under the name of U.D. Engineering Company, Limited, 
is offering to the trade, at competitive prices, dairy and re- 
frigerating machinery of the highest grade. The dairying and 
refrigerating trades, not only in this country, but also abroad, are 
aware that our unrivalled experience, both as manufacturers and 
users of this class of machinery, is made available to them, and 
this knowledge has been particularly reflected in the receipt of 
substantial orders from the Dominions as well as at home during 
the last few weeks. 

It is a pleasure to report that the Research Advisory Committee 
of distinguished scientists formed to co-ordinate and supplement 
the laboratory control of our supplies has fully justified its estab- 
lishment. It is satisfactory to know that prolonged research con- 
ducted by these eminent and independent scientific workers has 
resulted in confirming and reinforcing the confidence we have 
placed in the methods we employ. 

You will expect some comments from me on the Milk Marketing 
Board, which commenced operations on October 6th. Hitherto I 
have been particularly careful to say nothing which would in any 
way embarrass the successful launching of this stupendous experi- 
ment in compulsory co-operation. I am afraid my reticence has 
been misunderstood in some quarters. 

Much as one dislikes outside interference in the conduct of 
one’s business, we must all recognise that but for the operation 
of the Milk Marketing Board the producer would have had to 
submit to a drastic reduction of price this season. The Milk 
Marketing Board, I want you to appreciate, is not a Government 
Department. It is purely a producers’ board armed with statu- 
tory powers. Its use of these powers will determine whether it 
stands or falls. 

If they are used wisely and considerately great good to the 
industry should ensue. If unwisely, the producers can, in a very 
short time, so dislocate and damage the highly organised but 
sensitive machinery of distribution of milk, that it would take 
years to recover. I wish with all my heart that I could tell you 
that the first operations of the Board were such as to inspire 
confidence; I cannot, unfortunately, do that. But one must be 
ready to make every allowance at the outset for a new organisation 
which is suddenly confronted with so huge a problem as the 
nation’s milk supplies, and I do not doubt that later experience 
will bring about modifications tending towards a more equitable 
consideration of all the interests and factors concerned. 

One special ground for congratulation of the Board—and indeed 
of the trade as a whole—lies in the appointment of Mr Foster 
as manager. Mr Foster carries the confidence of all those dis- 


tributors who have come in contact with him. 





So far as opportunities are afforded them, your board will do all 
in their power to co-operate with the Milk Marketing Board to 
make for the smooth and successful working of the scheme. 

The report was agreed to. 


LAKE VIEW AND STAR, LIMITED. 


SUCCESSFUL YEAR—INCREASED PROFITS. 

The twenty-third ordinary general meeting of Lake View and Star, 
Limited, was held, on the Ist instant, at River Plate House, Fins- 
bury Circus, London, E.C., Mr John A. Agnew (the chairman) 
presiding. 

The Secretary (Mr. J. Comper, F.C.I.S.) having read the notice 
convening the meeting and the auditors’ report, 

The Chairman, in the course of his speech, said that the company 
had had a most successful year, and the net profits amounted to 
£439,305, after providing for working and London office expenses. 
That figure showed a considerable increase over that of the pre- 
vious year, and was largely due to the increased scale of operations. 
The accounts had benefited both from the Australian exchange and 
from the increased price of gold. Milling operations had steadily 
increased during the year, but had not reached the full capacity of 
45,000 tons per month until July of the present year. The average 
per month for the year under review was 39,000 tons. 

One item which was not specifically referred to in the profit and 
loss account was the receipt during the year of £16,366 in respect of 
the gold bounty. As he had pointed out last year, the operation of 
the Gold Bounty Act had been suspended as from September 30, 
1932. 

The directors had decided to write off the whole of the expendi- 
ture on special development, mine preparation, and shaft sinking, 
and also the balance of the tailings. They had decided to transfer 
£50,000 to reserve, bringing that up to £150,000, and they recom- 
mended a final dividend of 6d. per share, making the total distribu- 
tion for the year 50 per cent. He thought it would be agreed that 
the company was in a very strong financial position. (Hear, hear.) 
It was of immense satisfaction to note that during the year every 
section of the property had responded well to the efforts of the 
management, and that many good developments had been recorded. 

The outstanding feature during the year had been the development 
of the Boulder Lode. Notwithstanding the treatment of almost 
450,000 tons of ore during the year, the ore reserves showed an 
increase of 330,000 tons, or a total of 2,161,000 tons at June 30th 
last. Working costs in the main had shown a very satisfactory re- 
duction during the year. With the steady and continuous increase 
in tonnage treated throughout the year, up to a total of 5,000 tons 
monthly above that for which the plant was originally constructed, 
there had been an increasing necessity to press on with a great deal 
of what was termed ‘“‘ stope preparation.’’ Now that the whole of 
their operations were running on an even keel, and with construc- 
tion completed, that keen attention to the further economies would 
be reflected in due course. 





THE GOVERNMENT POLICY 

They had noticed in the Press suggestions from certain politicians 
in Western Australia that on account of the advantages which the 
gold-producing companies were enjoying there should be instituted 
a substantial tax based on the amount of gold produced in that 
State. In that connection he would draw the attention of share- 
holders to the reply of the State Premier, Mr P. Collier, published 
recently in the Australian Press, to the effect that he was not in 
sympathy with that proposal. Mr Collier stated that the Govern- 
ment had no intention whatever of introducing any tax of the kind. 
Such an impost would be inequitable, and in any case the Govern- 
ment did not favour the proposal. Gold mining had experienced 
long lean years. During the war it was the only industry that had 
not benefited by the increase in the prices of commodities. While in 
every other industry prices had gone up, mining had suffered 
tremendously from increased costs without any corresponding in- 
crease in the price of gold. He hesitated to think how Western 
Australia would have fared during the past two or three years had 
it not been for the mining revival. It would be a very ill-advised 
policy to do anything now that would tend to check the prosperity 
of the mining industry. 

Mr Collier might have added that it would take many years of 
prosperity on the part of the mining companies to enable them to 
return to shareholders the capital invested in their enterprise plus a 
reasonable return thereon. As to the price which they might expect 
for their gold in the future, if he might be permitted to express a 
personal opinion it was to the effect that he was confident it would 
be a great many years before they would see gold dealt with on the 
basis of the old price of 85s. sterling. They were living in extra- 
ordinary times, with the best brains in the world being exercised to 
try to devise a solution for the many problems which confronted 
almost every Government and people, and his opinion on that par- 
ticular question was merely that of the man in the street. He was 
quite confident, however, that they were likely to see for some years 
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to come a price for their product greatly in excess of the normal, 
and he was content to legislate on the basis of it not falling below 
120s. per ounce. 


The report and accounts were unanimously adopted. 


RAPHAEL TUCK AND SONS, LIMITED. 
NEW ARTISTIC PRODUCTIONS. 


The thirty-second annual general meeting of Raphael Tuck and 
Sons, Limited, was held on the 2nd instant, at Raphael House, 
Moorfields, London, E.C. 

Mr Gustave Tuck (chairman and managing director), in moving 
the adoption of the report and accounts, said that the times through 
which the business world was passing were beset with great diffi- 
Culties, fron the repercussions of which very few had been able to 
emerge unscathed. In spite of this, however, the company’s 
turnover in this country had shown a gratifying increase over last 
year, which again proved that the artistic productions issued by 
Raphael Tuck and Sons were appreciated, and bought by increasing 
numbers of the great British public, but this had been more than 
balanced by the uneasy conditions on the Continent, overseas, in 
the Dominions and in America. 

A year ago he dwelt upon the policy of the company in maintaining 
in its services all its employees at their full salaries. During the 
past year they had not deviated from this, and he was proud to 
state that they had not added one single number to the unemployed 
of this country. 

Reviewing the various departments, the chairman first referred 
to Christmas and New Year cards, remarking that this old-established 
branch had fully maintained its reputation for originality, beauty 
and efficiency, and the department had made remarkable progress. 

The book department had been his own special care for many 
years, 
between the old and the young, and he thought that his work in the 
preparation of books had helped him greatly to accomplish this. 
They had just published a charming novel, full of interest—‘* Nancy 
Owlett,” by that famous author, Eden Phillpotts—which had already 
had a most pleasing reception both from the Press and the public. 
Their oid friend, ‘* Tuck's Annual,”’ now aged thirty-six, retained its 
vigour and originality, while its companion, ** Father Tuck’s Annual 
for Little People,” continued to be as popular as ever. 

A calendar was mcre than an artistic production or a printed 
design. It was not alone a harbinger of peace and goodwili between 
friend and friend, but a daily reminder of beauty and friendship. 
They had the honour to reproduce, by gracious permission, a beautiful 
portrait of H.M. The Queen by A. T. Nowell, which was exhibited 
in this year’s Royal Academy, and was purchased by Her Majesty. 
They were also privileged to publish a portrait of H.R.H. The 
Prince of Wales by J. A. A. Berrie, the artist who painted the 
portrait of the King two years ago. This fine portrait of our beloved 
Prince was in keeping with this artist’s great work, and he ventured 
to think that it would receive a right royal welcome in thousands of 
homes. 

It was good to feel that Tuck’s Postcards were still the recognised 
picture postcards, and were to be found throughout the world. 
t® It was satisfactory to record the remarkable headway made by the 
Pictorial Advertising Department during the past year. They were 
supplying many of the most important advertisers in the country, 
who were not slow to show their appreciation of the value of the 
company’s work. 

Mr Desmond Tuck seconded the resolution, which was carried 
unanimously. 
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One of the great charms of life was to maintain the bridge» 
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CENTRAL URUGUAY RAILWAY COMPANY OF 
MONTE VIDEO, LIMITED. 


BRIGHTER PROSPECTS. 


The ordinary general meeting of the Central Uruguay Railway 
Company of Monte Video, Limited, was held, on the 31st ultimo, 
at River Plate House, London. 

Mr Frank Henderson (the chairman) said that the gross and 
net receipts in Uruguayan currency showed decreases in comparison 
with the previous year, and, in consequence, the ratio of expenses 
to receipts had risen slightly. Regrettable as this was, it was 
understandable when one paused to realise the stagnation which 
persisted in all branches of industry and agriculture. 

The little Republic of Uruguay was making a gallant effort to 
emerge from the financial morass. It had perforce held to its de- 
cision to restrict the remittance of foreign exchange to the limit of 
the available export bills, and, while on the one hand this hampered 
its trade and affected acutely the foreign public utility companies 
whose welfare was bound up in the country, it had had the effect 
of holding the exchange value of the peso at a moderately healthy 
level. The company had benefited by that, inasmuch as remittances 
to London were at a higher rate than in the previous year. 

The future of their group of companies was obscure, but he was 
inclined to the opinion that they had reached rock bottom, as he 
thought they were probably transporting the minimum needs of the 
Republic, and that any change must make for improvement. There 
had been an excellent lambing season, and recent rains had put the 
camps into first-rate condition. The wool clip promised to be good 
with higher prices ruling, and, given an improvement in the sale 
of cattle and export of meat and products, which he thought might 
reasonably be looked for, and which he hoped might be assisted 
by a trade agreement between Great Britain and Uruguay, the 
prospects for the current year appeared to be better than they 
were a year ago. 

The report and accounts were unanimously adopted. 

At the annual meetings of the Central Uruguay Northern Exten- 
sion Railway Company, Limited, and the Central Uruguay Eastern 
Extension Railway, Limited, which were subsequently held, the 
reports and accounts were adopted. 





THE RUSSIAN CORPORATION, LIMITED. 
SIGNS OF WORLD RECOVERY. 


The nineteenth ordinary general meeting of the Russian Cor- 
poration, Limited, was held, on the 2nd instant, at 25-31, Moor- 
gate, London. 

Mr Norman Holden (the chairman) said that interest and dividends, 
at £20,598, and bank loan interest, at £2,781, were both less than 
in the previous year. There was available for the ordinary stock- 
holders £4,771, or approximately 2-5 per cent. on the ordinary 
stock, but with world conditions still very unsettled, and the 
prospect of a further reduction in revenue during the current year, 
it would be inadvisable to use the carry-forward to supplement 
their earnings in order to maintain the dividend. The directors 
had therefore decided to recommend a dividend of 2 per cent., less 
tax, and to increase the carry-forward by £1,021. In view of the 
geographical distribution of their investments, the board were 
considering if it would not be more advantageous to adopt a more 
suitable name for the company. 

As to the future, it was probable that the corporation would suffer 
a reduction in earnings next year—the result of the many moratoria, 
defaults, blockages, still halts, &c. 
abandonment of the gold clause. 


. and also the almost universal 
Nevertheless, there were certain 
signs of a tendency for some of these frozen situations to become— 
he would not say liquid, but he might say that the temperature 
of the ice was not so far below freezing-point as it was. At home 
there was undoubtedly a steady recovery, which he believed would 
continue. As regarded Germany, unprejudiced observation would 
seem to indicate that the prospects of payment of foreign debts 
had recently improved. 

The latest pronouncement of President Roosevelt as to his 
intentions in the monetary field were full of interest to us in this 
country. He proposed, in effect, to start a more or less free market 
in gold and to keep the dollar in relation to gold by buying or 
selling gold for dollars. 

To sum up, the world seemed to be making definite progress 
towards recovery, with this country in the van, and with a little 
closer attention to our own interests and a good deal fewer benevo- 
lent gestures abroad, we could look to the future with restrained 
confidence. 


The report was unanimously adopted. 
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GOVERNMENT RETURNS, Gc. &e. 








NATIONAL ACCOUNTS. 


The total ordinary revenue for the week ended October 28, 
1933, amounted to £9,824.000 against ordinary expenditure of 
£8,524,000. After allowing for an increase in Exchequer Balances 
of 2303,856 the operations for the week, as shown below, dec nae 
the National Debt by £996,000 to approximately £8,122 


(000’s omitted.) 


noillions.* 





£ | £ 
TT —19,029 | 24% Conversion Loan '44 °49... +21,600 
Public Department Advances... — 3,100 | National] Savings Certificates ... + 50 
P.O. and Telegraph Act, capital | Interest on Exchequer Bonds... + 17 
eee — 300 
Road Fund, temporary ad- | 
DRBTES cccccceosvececcesn sesccccences —- 2s 
— 22,663 | + 21,667 


® Including £200 millions on Account of Exchange Equa'isation Fund and 
Borrowing for Statutory Sinking Funds 


A complete analysis of the approximate position of the National 
Debt at September 30, 1933, appeared in The Economist for 
October 7. 





Total Receipts into the Exchequer 





Estimate 
REVENUE. forthe | april1, | Aprill, | Week | Week 
1933-34 1933, to | 1932,to | ended ended 
_ Oct. 28, Oct. 29, | Oct. 28, | Oct. 29, 
1933. 1932. 1933. 1932. 
ORDINARY REVENUB. 
Inland Revenue— £ £ £ £ £ 
eee 228,750,000) 50,850,000) 53,500,000) 1,075,000} 650,000 
Sur-tax, including Arrears 


SE BEEIFERE ...ceccsccnccece 


51,000,000, 9,840,000) 11,900,000) 220,000} 350,000 
Estate, &c., Duties .. 


74,750,000) 49,630,000) 44,190,000) 1,540,000) 1,130,000 





SI sccnnesesakenenensnnente 20,400,000} 10,090,000} 8,040,000} 690,000 500,000 
Excess Profits Duty and 

Corporation Profits Tax 2,200,000 
Iand Tax and Mineral 

Rights Duty .........000000 800,000 180,000 160,000 





Total Inland Revenue ...... 377, 900, 000 120, 590, 000) 117, 790, 000] “3,5 525, 000 2 630,000 


Oustoms and Excise— c 
Te: 167,965,000) 104,580,000) 97,546,000) 4,023,000) 3,631,000 
pacdasueconenensescanoes 101,182,000} 62,100,000} 72,018,000} 1,300,000} 1,418,000 





Total Customs and Excise 269, 147, 000/166, 680, 000! 169, 564, 000 5, 323,000 5,049,000 








Motor Vehicle Duties (Ex- 


chequer Share) ............... 5,000,000} 1,918,000} 1,760,000 196,000 271,000 
Post Office (Net Receipt) 11,700,000} 8,750,000} 7,350,000} 550,000} 350,000 
Orown Lands ................... 1,230,000 770,000 830,000} 230,000) 230,000 
Receipts from Sundry Loans 3,800,000} 3,321,965) 3,389,497 oe 31,500 
Miscellaneous Receipts......... 30,000,000} 16,704,358) 10,887,457 18 50,239 


698, ™, 000 318,1 134, 323 (311, 570, 954 % 824, 018 3 591, 739 


Total Ordinary Revenue ... 
SELF-BALANCING 


59,439,000] 32,250,000} 32,150,000) 1,700,000} 1,650,000 
24,100,000 


Motor Vehicle Duties appor- 
tioned to Road Fund ...... 


Total Self-Balancing Revenue 


349,000} 195,000 


7,991 1000) 7,525,000 


83 539,000 40, 241, 000! 39, 675, 000} 2,049, ,000 1,845, 000 

















0 "358, 975, 323 351. 245,954 11, 873,018! 10,436,739 
: Total Issues out of the Exchequer 
ae to meet payments from 
1933-34 
EXPENDITURE. (including April 1 April 1 Week Week 
a 1933, to | 1932,to | ended ended 
Grettek Oct. 28, Oct. 29, | Oct. 28, | Oct. 29, 
—— | on 1932. 1933. 1932. 
ORDINARY £ £ £ £ £ 
EXPENDITURE. 
Interest and Management of 
National Debt ............... 224,000,000) 129,606,196/156,880,299} 352,993) 332,476 
Payments to Northern Ireland 
EE ceccesteysasiencesen 6,750,000! 3,286,122) 3,393,493} 216,393! 232,678 
Other Consolidated Fund Ser- 
BEMED: ‘censtnsdndsoraspnvosssveses 3,550,000} 1,868,488] 1,291,754) 100,000 
669,386] 565,154 


Total Supply Services 


SIE cecinianuisbiteennnsinens 234, 300, _— 760, 806/161,565,546 
(excluding Post Office) 464, 245, 000 


242,903, 576|246, 224, 786 7,855,000} 6, 708, 500 








— eee Expendi- 
puoppeeconsseenonsets 698,545,000 377, 664, 382 


SELF-BALANCING co _ 
EXPENDITURE. 
Post Office 





407, 790,332] 8,524,386] 7,273,654 





59,439,000] 32,250,000 
24,100,000 4, 991 000} 


32,150,000} 1,700,00: 
4 525,000] 349,000 


1,650,000 
195,000 








Total Self-Balancing Ex- nati {i 


POIED  ccccccccscceees 8S, $39, 000 40, 241 oul 3 39, 675,000} 2,049,000) 1,845,000 








Total Ordinary and Self- 

















Balancing Expenditure |782,084,000|417,905,382, 447,465,332] 10,573,386] 9,118,654 
New Sinking Fund (1928) ... 13,700,858| 
Total cae 8, 


417,905,582 461,166,190 10,573,386 9,118,654 


Ra ereatipnceceeeenenereiesninnnenccmnacmerieneetemtemeaensiemnamatat eae 







The aggregate revenue and expenditure to October 28, 1933, 
is shown below :— 


FinanctaL YEAR, 1933-34, Aprit 1 To OcToBER 28, 1933. 
(000’s omitted.) 


£ £ 
Bxpenditure.......cccc. recccccceceeses 377,664 | Revenue ..........ccccccece ececccee eoee 318,734 
Decrease in ba'ances .........0006 eo 2,785 
Gross increase in borrow- £ 
iB vescconenvensnencenencce 260,157 
Lesa— 
Exchange Equal- 
feation Fund......... 200,000 
+New Sinking Fund 4,012 
| 204,012 
| Net borrowing.........ccccccccsccsees 56,145 
371, 1664 | 377,664 


+ Authority wil! be soucht in the Finance Bill to meet the amoant of the Statutory 
Sinking Funds tn 1933 by borrowing. 
Movement 


POSITION OF THE FLOATING DEBT. 
week ended 


Ways and Means Advances Out- Oct.29,'32 Mar. 31,°33 Oct. 28,°33. Oct. 28, °33. 
standing— £ £ £ £ 
Advances by Bank of England... 





Advances by Public Departments 31,700,000 34,550,000 32,550,000 — 3,100,000 
Treasury Bills outetanding.......... 857,790,000 775,905,000 952,460,000® —19,030,00C 
Total Floating Debt .........00-.. 889,490,000 810,455,000 985,010,000 —22,130,000 


* Includes £3,000 the proceeds of which were not carriej to the Exchequer within the 
period of the account. 


TREASURY BILLS BY PUBLIC TENDER. 

Tenders for £45,000,000 in Treasury Bills were opened on 
October 27, 1933, and the total amount applied for was £80,610,000. 
Tenders were accepted for Treasury Bills at three months, dated 
Monday to Friday at £99 15s. 10d., and above in full. Saturday 
at £99 15s. 10d., about 80 per cent. and above in full. The average 
rate per cent. was 16s. 5-29d. The amount allotted was £45,000,000. 
The foliowing table shows the weekly record at various dates :— 
































Date Amount Total Amount Average 
Offered. Applications, Allotted. Rate %. 

1932. £ £ £ &£e 4. 
BAMMATP 3. ceccccecccecsccece 40,000,000 50,320,000 38,000,000 5 84 
APTER 2 coccccvccccccccecccce 45,000,C00 €1,860,000 43,950,000 32 3 3:73 
SEIT Uscspevorecenneccaneuens 45,000,000 59,945,000 45,000,000 0 16 11-82 
October 7 gaagernnnnemee 55,000,000 | 100,325,000 50,000,000 0 16 11-24 

933. 
a 45,000,000 73,330,000 45,000,000 0 16 10-84 
iT neaionmenenn . 45,000,000 83,890,000 42,000,000 010 4-85 
September 1 45,900,000 66,580,000 45,000,000 0 7 1-95 
September 8 45,000,000 72,205,000 45,000,000 06 7-34 
September 15. 45,000,000 62,440,006 45,000,000 0 511-30 
September 2 45,000,000 58,150,000 45,000,000 0 4 9-15 
September 2 45,000,000 93,880,000 45,000,000 012 4-61 
October 6 .... 45,000,000 | 100,450,000 45,000,000 012 9-98 
October 13 45,000,000 83,015,000 45,000,000 0 12 10-89 
October 20 45,000,000 80,470,000 45,000,000 016 0-82 
October 27 45,000,000 84,610,000 45,000,000 016 5-29 

NATIONAL SAVINGS CERTIFICATES. 
Total Sales of Savings Certificates. ou. Value. 
_£ 

Week ended Oct. 14, 1933 ...... pemesncesponesesecese 796,399 .637,119 
Week ended Oct, 21. 1933........ ecccecccccooocoooosces 735,807 588,646 
Peb., 1916, to Oct. 21, 1933 ....cceccecceceeeererees eco 1,164,305,586 917,054,219 





At the end of September, 1933, the amount remaining to the 


credit of investors in Savings Certificates, excluding interest, was 
£388,374,505 








En 
2 The OCE A ACCIDENT and GUARANTEE 
— CORPORATION, Limited. 
a Accidents and Iliness. 
oO Employers’ Liability. Fidelity Guarantees. 
oO Burglary. Fire. Motor Cars. Public Liability. 
5 inspection and Insurance of Boilers. Engines, 
fo] Electrica/ Piant and Lifts. 
a Executorships and Trusteeships. 
& Head Office: 36-44 MOORGATE, LONDON, E.C. 
DOOUUOUP OOOO U2000200002002000020000000000 








THE BANKERS’ GAZETTE. 





BANK OF ENGLAND. 
Return for week ended Wednesday, November lst, 1933. 
ISSUE DEPARTMENT. 








£ £ 
Notes Issued *-— Government Debt ............... 11,015,100 
In Circulation ........... eocccces 372,197,364 | Other Government Securities. 242,539,391 
In Banking Department ....... 78,249,667 ties. sees — 2,806,396 
° 3,639, 113 
Amount of Fiduciary Issue ... 260,000,000 
Gold Coin and Bullion ......... 190,447,031 


450,447,031 450,447,031 


os 


0 
1c 


0 


roeoshnrr 


a ® 
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BANKING DEPARTMENT. 





£ £ 
egteney aN cess cssccccece . 14,553,000 | Government Securities .......... 77,020,905 
3,154,615 | Other Securities: — 
7,541,285 Discounts and 
Advances ... £8,647,880 
Bankers ........ £110,643,752 Securities ...... £14,371,251 
Other Accounts £43,706,783 —_————_ 23,019,131 
———————_ 194,350,535 | NOt@8.......ccccceeceesceeeeeerenenes 78,249,667 
7-day and other Bills ............ 928 | Gold and Silver Coin ........... 1,310,660 
£179,600,363 £179,600, 363 


* Including Exchequer Savings Banks, Commissioners of National Debt and 
Dividend Accounts. 


























































artm Amount, Inc. or Dec. on | Inc. or Dec. on 
Beth Dep ents. Nov. 1, 1933. Last Week. Last Year. 
£ £ £ 

Note circulation.............:ccseeeeeseees 372,197,364 - 2,939,054 + 10,725,353 

Public deposits .... ae 7,541,285 — 8,363,722 + 522,753 

Bankers’ deposite . -- | 110,643,752 + 6,497,591 + 1,971,912 

GERGP GOED ccccccevcesescesccsccscsces 43,706,783 — 2,068,045 + 8,809,163 

ROTRITN BITED ccccccccccccosscesccscesces 928 - 516 -- 467 

Total, outside liabilities ............... 534,090,112 — 995,638 + 28,028,714 

Capital and rest .........cccceeeeeeeeeee 17,707,615 + 18,668 + 5,937 

Government debt and securities ~ 330,575,396 — 904,077 — 1,427,385 

Discounts and advances ............... 8,647,880 + 146,850 — 3,305,886 

ae 17,177,647 — 193,514 — 12,360,665 

Silver coin in issue department ...... 3,639,113 + 2,925 - 168,681 

Ooin and bullion (bank's reserve) ... 191,757,691 = 29,154 + 51,297,268 

Reserve of notes and coin in banking ae 

ER vnconcenececescecesccsccsceses 79, 560, 327 — 2,968,208 + 25,571,915 
Proportion of reserves to outside lia |_———---—-—-| cere 

(a) Banki 

(a) ng Department only 
(“ proportion ") .......... 49-1% — 06% + 11:8% 
(6) Gold stocks to deposits and ; 
notes (‘‘ reserve ratio "’)... 36°0% + 0:2% + 8-2% 
(000’s omitted.) 
Issue Department. Banking Department. Guttines ag 
Date. | Notes | Circula- | Public | Bankers’ | Other | ute |33 
Tasued. tion. Deposita. | Deposits. | Deposits. 

1933. £ £ £ £ £ £ % 
Sept. 27 | 450,376 370,753 16,488 97,334 43,956 Nil 2 
Oct. 4] 450,376 373,712 9,520 108,627 46,308 Nil 2 

» ll | 450,377 372,424 10,686 111,327 44,221 0-7 in 2 

» 18] 450,377 370,596 14,458 108,959 45,569 Nil 2 

w» 25 | 450,447 369,258 15,905 104,146 45,775 70 in 2 
Nov. 1! 450,447 372,197 7,541 110,644 43,707 Nil 2 

(000’s omitted.) 
Iasue Department. | Both Depts. Banking Department. 
Gold Ooin Dis- 

Date. | Govt. Other and Bullion Govt. | cunte & Other Reserve and 
Debt and} Securl- | 14 Roserve Securt- Adven> - the Pro- 
Securities.| tiles. Ratio. ties. aan ties. portion. 

1933. £ £ g % & £ & a % 

Sept.27} 253,920 2,438 | 191,767 | 3633] 73,826 9,190 | 11,986 | 81,013 |514% 
Oct. 4) 253,921 2,438 | 191,776 | 35 81,127 | 11,056 | 11,860 | 78,064 |47%# 

» ll] 254,026 2,336 | 191,768 | 35 81,103 | 10,936 | 12,518 | 79,344 |4783 

» 18] 254,131 2,225 | 191,732 | 35 81,468 8,500 | 15,555 | 81,136 /48 

» 25] 253.494 2.870 | 191,787 | 35 77,986 8,501 | 14,501 | 82,528 |49%3 
Nov. 1] 253,554 2,806 | 191,758 | 26 77,021 8,648 | 14,371 | 79,860 149.2% 


BANKERS’ CLEARING RETURNS (000’s omitted.) 


a 














1933. £ £ £ £ 

January 2 to October 18......... 21,833,697 1,321,885 2,200,037 25,355,619 
Week ended October 25 ...... eee 513,789 31,046 50,216 595,051 
Week ended November 1 ..... ... 611,933 31,127 51,281 694,341 
Total to date, 1933 ...........+++ eee 22,959,419 1,384,058 2,301,534 26,645,011 
Total to date, 1952 ........-.-+0s eee tee oo 2,219,830 ea 

-- 158,1 i 7, + 81,704 | — 8,819 
Increase or decrease in 1933 .. = OT% | = 36%] — 3F7% | — Ole 
Total for year 1932... 27,833,633 1,610,407 | 2,667,919 | 32,111,959 
Total for year 1931........... oe ots 1,667,852 2,752,209 wera 

— 3,982, — 57,445 | — 84,290 | —4,123,910 
Increase or decrease in 1932 wo Me 324% ~ Son lo 113% 





PROVINCIAL CLEARING RETURNS. 

















(000’s omitted.) 
Agprega te 
Week ended J , otals, 
Oct. 28, Month of October, January | to 
Oct. 28, 
a2 Inc, or ar 
1932. | 1933. | 1932. | 1933. | ee 1932. | 1933. 
No. of working days... 26 26 
” £ £ £ £ % £ £ 
BIRMINGHAM ...... 2,000 | 1,865 9,404 9,510 | + 1-1] 94,020 | 94,520 
BRADFORD ......... 994 | 1,194 3,487 4,047 | +16-0 | 33,365 | 35,381 
BRISTOL ............ 1,175 | 1,044 5,033 5,036 | + 0-05, 49,558 | 46,755 
DUBLIN ............... 4,207 | 4,343 on wae 221,075 | 217,300 
 cicisonnisssekens 551 639 2,741 3,135 | +14-4 | 30,221 | 29,711 
RE 722 909 3,750 3,900 | + 4:0 | 35,745 36,489 
LEICESTER ......... 498 637 2,657 2,921 | + 9-9} 27,218 | 26,472 
RPOOL ......... 082 | 5,574 | 25,592 | 26,847 | + 4-9 | 248,681 | 249,155 
MANCHESTER ....... 9.794 | 8,885 | 42,100 | 44,008 | + 4-5 | 404,382 | 393,696 
NEWCASTLE ....... 1,355 | 1,257 6,149 5,947 | — 3-2 | 53,204] 59,798 
NOTTINGHAM ...... 434 347 2,079 2,041 | — 1-8 | 18,394 | 18,397 
SHEFFIELD .......... 517 562 2,886 3,856 | +33-6 | 30,388 | 32,348 
Dated sccoccccccccess 28,329 | 27,256 |105,878 ' 111,249 | + 5-0 11,246,251 1240022 





OVERSEAS BANK RETURNS. 


NOTE.—The latest return of the State Bank of the U.S.S.R. appeared in [the 
Economist tor September 10, *32. Chile,in August12 Turkey, in October 7. Inter- 
national Settlements, Norway, Denmark, in October 14. Portugal in October 21. 
Canada, Reichsbank, Netheilands, Bulgaria, Greece, Latvia, Lithuania, Danzig, 
Switzerland, Egypt, in October 28. 


U.S. FEDERAL RESERVE BANKS.—In $’s (000’s omitted). 





Nov. 3, Oct. 12, Oct. 19, | Oct. 26, Nov. 2, 
RESOURCES. 1932. 1933. 1933. 1933. 1933. 

Gold held exclusively against 

Federal Reserve notes ... 2,699,230 | 2,714,170} 2,712,640 | 2,675,870 
Total gold reserve ............ ie 003, 650 | 3,590,210 3, 592,080) 3,590,790 | 3,587,900 
Reserves other than gold . 215,220 229,210] 238,010 226,490 
Total bills discounted......... 326, 040 119,310 112,750} 114,590 116,510 
Bills bought in open market 34,050 6,910 6,570 6,520 6,640 
Total billson hand ......... 126,220 119,320} 121,110 123,150 
Total U.S. Govt. securities... | 1,850, 780 | 2,344,110 | 2,375,280} 2,400,160 2, 419,770 
Total bills and securities ... | 2,216,300 | 2,472,060 | 2,496,160) 2,522,830 | 2,544 480 
Total resources ............006 | 5,963,380 | 6,806,820 | 6,937,050) 6,874,890 6, 923,380 

LIABILITIES, 

Federal Reserve notes in | 

actual circulation ......... 2,700,820 | 3,008,430 | 2,993,920} 2,960,750 | 2,967,300 
Federal Reserve Bank Notes | . 

in circulation ..........0000 | 170,500 172,140} 180,360 188,840 
Deposits— Memberbank—re- | 

BEFVE ACCOUNL ........0.0e00- | 2,384,100 | 2,567,360 | 2,655,340) 2,693,120 | 2,590,550 
Government deposits ......... 63,120 17,630 27,760 115,600 
Total deposits ...............0+6 | 2, 453, 680 | 2,785,060 | 2,839,230) 2,887,880 | 2,884,180 
Capital paid in and surplus... 411,530 424,220 424,150} 424,130 424,050 
Total liabilities .............+. 5, 963, 380 | § 806,820 | 6,957,050) 6,874,890 | 6,923,380 
Ratio of total reserves to 

deposit and Federal | «| 

Reserve note liabilities | 

ES Se | 62:1% | 65-7% _COMbINEM ......-seerereeer0e | 62°1% | 65:7% | 65:°5% | 65-5% | 65°2%_ 


NEW YORK FEDERAL RESERVE BANK. — In $'s (000’s omitted) 
Nov. 3, Oct. 19, ; Oct. 26, Nov. 2 











Oct. 12, . 
1932. | 1933."| 1933. 1933. 1933. 
Total gold reserves ............ | 1,000,880 | 932,580 986,470 | 1,013,630 977,830 
Total bills discounted 64,510 39,790 39,690 41,720 39,570 
Bills bought in open market 10,270 2,190 2,1S0 2,440 2,440 
Total U.s. Govt. securities... 738,290 | 816,020 813,800 821,820 827,780 } 
Total bills and securities .... 817,000 | 859,170 856,680 866,970 870,780 
Deposite— Memberbank—re- 
BETVE ACCOUNL .......ccccceee 1,174,890 | 994,130 | 1,056,720 | 1,097,210 | 1,024,440 
Ratio of total res. to dep. and 
Federal Res. note liabili- 
ties combined ............... 59-2% 58-1% 59°8% 60-3% 59°1% _ 
FEDERAL RESERVE MEMBER BANKS. 
In $’s (000,000’s omitted )t 
Oct. 19, ; Sept. 20, ; Sept. 27, ; Oct. 4, | Oct, 11, ; Oct. 18, 
1932. 1933. 1933. 1933. 1933. 1933. 
IT iacininniiiiaaianicia 10,632 8,560 8,540 8,565 8,570 8,643 
Investments............. 8,499 8,032 7,989 7,983 7,966 7,949 
Demand deposits ...... 11,382 10,819 10,505 10,448 10,527 10,700 
Time deposits .......... 5,692 4,502 4,501 4,486 4,477 4,476 
Due from banks ....... 1,589 1,199 1,171 1,197 1,200 1,239 
Due to banks .......... 3,212 2.595 2,531 2,640 2,601 2,740 
Federal reserve bor- 
a 94 20 22 20 | 23 20 


+ Since May 3, 1933, statement covers banks in 90 leading cities instead of 101 
cities as formerly. 


SOUTH AFRICAN RESERVE BANK.—lIn £’s (000’s omitted). 


| Oct. 28, | Sept. 29, = 6, ; Oct. 13, } Oct. 20,; Oct. 27, 
ASSETS. 1932. 1933. 933. 1933. 1933. 1933. 
Gold coin and bullion ......... | 7,189 | 14,830 15, 338 | 16,076 | 16,149 (16,381 
Subsidiary coin .............+. 572 451 436 442 450 434 
Bills discounted: Domestic 
and Union Govt. Treasury 
NT dvesidinenencnadeucianaetin 1,133 69 33 19 ll 9 
Bills discounted : Foreign..... ons 18,935 | 18,246 | 18,111 {18,201 /|18,451 
pO eee 31,960 1,725 1,725 1,725 1,725 1,725 
LIABILITIES 
RI iicisciacecestcsccnssncueten 1,000 1,000 1,000 1,000 1,000 1,000 
TRINNY <Crnceiuccensdaciseaieinie 9 624 624 624 624 624 
Notes in circulation ........... 7,365 |10,775 | 10,489 9.987 9,681 10,315 
Government deposita ......... 1,042 1,851 1,111 1,373 1,796 1,741 
Bankers’ deposits............0+ 3,790 23,544 | 27,185 | 27,368 | 27,351 | 27,521 
Ratio of cash reserves to 
liabilities to public........... | 60°1% | 40-1% | 39-0% | 40:1% ' 40 1% | 40:0% 


IMPERIAL BANK OF INDIA.—In rupees (000’s omitted). 

















Oct. 7, | Sept. 8, ; Sept. 15, | Sept. 22, ; Sept. 29,; Oct. 6, 
ASSET 1932. 1933. 1933. 1933. 1933. 1933. 
Total securities ........ 29,76,00 | 45,99,95 | 46,27,05 | 47,49,41 | 46,81,50 | 45,59,05 
Ways and meas ad- 

NE cciteeusieamaanee 3,75,00 2,50,00 2,50,00 ous 50,00 4,50,00 
AE sensors 6,82,29 2,88,17 2,80,08 2,67,00 2,39,55 1,84,09 
Cash credits ......... 19,01,78 | 14,73,60 | 14,75,81 | 15,00,66 | 15,14,97 | 14,59,00 
BRPMME BER ccccecece 1,66,05 1,79,72 1,69,97 1,63, 36 1,62,36 1,64,68 
Foreign bills ......... 17,35 20,58 24,49 24,20 26,93 23,63 
Dead stock ............. 2,66,38 2,57,38 2,58,11 2,58,39 2,58,45 2,58,39 
Bal. with other banks 8,06 28,50 19,17 19,02 13,15 13,57 
i csancninceresanaccccke 22,42,56 | 25,03,15 | 25,27,15 | 25,77,58 | 25,25,85 | 24,14,51 

LIABILITIES, 
Capital paid up ........ 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 5,62,50 
I cissrocenciccocess 5,15,00 5,20,00 §,20,00 5,20,00 5,20,00 5,20,00 
Total deposits ......... 72,67,18 | 84,63,21 | 84,92,35 | 84,16,14 | 83,32,78 | 83,81,07 
The above includes— £ ' £ £ i £ £ £& 

Deposits in London | 1,315 383 | 820, 827 gs1| 886 

Advances in London 1,440 846 | 852 876 930 933 
Cash, &c., at other | | | 

Banks in London ... 63 218 | 148 146 103 104 

BANK OF FRANCE.—!I» francs (000's omitted). 
Oct. 28, Oct. 6, Oct. 13, ; Oct. 20, Oct. 27, 
ASSETS, 1932. 1933. 1933. | 1933. 1933. 
a 82,909,010 | 82,037,443 | 82,000,483) 81,786,072 | 81,032,035 
Foreign assets— | 

Sight deposits ...... 2,981,392 1,286,058 1,286,319) 1,286,084 1,284,770 

Bills, &c. . 2,002,356 1,345,683 1,346,072} 1,330,743 eco 
Home bills 3,636,531 2,777,330 2,917,914) 2,940,438 
Advances against sec, 

To the State ........ 3,200,000 3,200,000 3,200,000} 3,200,000 3,200,000 

Other advances ... 2,763,732 2,862,085 2,811,697} 2,801,768 2,780,581 
Negotiable Bonds, | 

Sinking Fund Dept. 6,620,893 6,375,167 6,375,167) 6,375,167 6,238,122 
Other assets (exclud- | 

ing forward exch.) 5,944,937 5,414,018 5,410,433} 5,399,117 eee 

LIABILITIES, 
Notes in circulation... | 82,205,094 | 82,547,180 | 81,668,131) 80,938,578 | 81,098,681 
Public deposits......... 4,553,162 3,562,741 3,769,748] 3,994,534 4,026,926 
Private deposits ...... 20,929,615 | 16,534,736 | 17,319,769) 17,518,910 | 17,034,890 
Other liabilities ...... 2,370,980 2,653,126 2,590,437! 2,657,369 eee 
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LONDON RATES OF EXCHANGE. 
I.—Spot Rates. 
(Range of the day’s business.) 























| Parof| Oct. 27, | Oct. 28, | Oct. 30, | Oct. 31, | Nov. 1, | Nov. 2, 
AD pach: | “1933."] 1933." | 1933." | 1933. | 1933." | 1933. 
New York, $. 4-863 
Montreal, $ .. | 4-86§ | 4-80-85 |4-774-804] 4-83-89 | 4-83-85) | 4-84-64 | 4-84-87 
Paris, Fr. .... 124-21 | 80-812] 81-81} | 804-80? | 803-81 | 793-40) |79%-79# 
Brussels, Bel. | 35-09 | 22:53-85 | 22-72-87 | 22-50-67 | 22-60-73 | 22-37-58; 22-23-39 
Milan, Li..... | 92-46 | 593-602 | 604-504 | 598-60 597-60} | 594-2 | 59-593 
Zurich, Fr... | 25-221 | 16-22-45 | 16-37-47 | 16-22-33 | 16-27-37 | 16-11-27 (15°98-16-13 


Athens, Dr. . (375 
Hels'fors, M. [193-23 
Madrid, Pt... | 25-224 
Lisbon, Esc... |110 


540-580 | 540-580 
226-2273| 225-2274 
373-38 | 371--38 & 
104-106 |1047-1053 


550-580 | 545-565 | 550-580 

225-227}|225!-2273| 2253-227} 
374-374 | 374-4 | 373-2 
04-105 


540-580 
226-227 
37-37} 


104-1053/1034-105 } 1924-104 





4-70-75 75-824 | 4-74- -78}| 4-77- 803 4-80-84 


Amst’d’m, Fl. | 12-107 | 7-79-89 | 7-86-91 | 7-78-84 | 7-81-86 | 7-74-82 |7-68-7-75 
Berlin, Mk. .. | 20°43 |13-15-32}e! 13-25-35 |13-16-23 |13-30-30f/13-10- 209\12'97- 13:09 
Vienna, Sch. | 34-584 | 28-30 28-30 28-30 28-30 28-30 | 27}-294 
Bu'pest, Pen. | 27-82 | 17}-1945 | 173-1945 | 175-1940 | 173-1940 | 173-1935 ]17$-194(0) 
Prague, Kc. {164 1053~-1074]1061-107$|1053-1063] 106-1063] 105-106 | 104-105 
Warsaw, Zl. | 43:38 | 27§-28%| 28-28) | 279-284 | 28-28% | 274-28 274-28 
Riga, Lat. 25-224 | 153-174 | 153-17} | 153-17 | 154-17) | 154-172 | 154-174 
Buchar’st, Lei |813-6 520-555 | 525-550 | 520-550 | 525-550 | 515-545 | 515-550 
Const'ple, Pst.|110 650* 660* 655* 655* 655* 645° 

Helyrade, Din.|276-32 | 230-240 | 225-240 | 230-240 | 230-235 | 225-240 | 225-235 
Kovno, Lit. . | 48-66 31-34 31-34 31-34 31-34 30-33 30-33 

Sofia, Lev. ... 1673-66 | 430-460 | 420-460 | 420-460 | 425-465 | 430-460 }| 420-450 
Reval, E. Kr. | 18-159 | 18-19 18-19 18-19 18-19 | 17}-184 | 174-18} 
Oslo, Kr. ..... | 18-159 ee ad 19-85-95 | 19-85-95 | 19-85-95| 19-85-95) 19°85-95 

20: 

Stockholm,Kr.| 18-159 | 19-34-45 | 19-35-45] 19-35-45 | 19-35-45] 19-35-45 \19-35-45 
Cop’h’gen, Kr.| 18-159 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 | 22-35-45 ]22- 35-45 
Alex'dria, Pst.| 974 972-978 | 972-978 | 972-978 | 972-2 [972-8 978-978 
Bombay, Rup.|+ 18d. 173}-184)178 -184 17§4-182)| 18-189s |1794-182:/17H-18 4 
Calcutta, Rup./t 18d. {17#4-189)/179}-184)]173}-18 95) 18-189, }179)-18 ay [17 §4-18 4, 


Madras, Rup. |+ 18d. {178-184 17}}- 18 93/17 44-18 gy] 18-18 ey |17§4-18 9/1795 -18 vy 





Houg Kong, $ |+ . 16j-17% | 16}-17% | 164-173 | 163-174 | 164-17) | 17-173 
Cobe, Yen ... |+24-58d./144-144§| 143-144 [144-144 /144-a% (14,q-144 | 148-144 
Shanghai, $ . |+ ... 15-154 | 15}-153 | 154-153 | 154-158 | 154-15} | 15g-16 
Singapore, + + 28d. | 28-28% | 28-28% | 28- 28h 28-28 & | 28-28% | 28-28% 
Batavia, F, 12-11 | 7-76-88 | 7-83-90 | 7-79-83 | 7-78-85 |7-72-7-81) 7 67-75 
Rio, Mil. ..... |¢5-899d.| 4j-4)b | 43-435 | 44-43 | 44-10 44-44b | 44-44(0) 
B, Aires, $ .. |+47-62d.| 431-44}0| 434-4440] 44-4440 | 43]-4434] 44}-4490] 444-455 
Valparaiso, $ 40 (a) (a) (a) (a) (a) (a) 
M'video, $ ... |¢ 51d. 36-374 | 35}-36}a 354_ ~36}a} 35}-36}a) 354-36)a} 36}-37}0 
Lima, Sol. ... | 17°38 22-952 | 22-952} 22-952} 22-95a | 22-95a | 22:95a 
Mexico, Pes. 9-76 16-17 16-17 16-74a | 16-17 | 164-17}! 164-17} 
Manila, Pes... |+24-66d.| 244-25} | 245-25} | 244-253 | 244-254 | 241-254 | 244-253 
Moscow, Rbis. -124-139'6 098 112 





< 9-458 16- 161- 174\6- 161-174/6- 175-188\6- 175-188)6 
B’ngkok, Baht. +21 - 82d.| 215-223 | 214-223 | 219-228 | 215-22 g | 21%-222 | 215-223 


Usance ; T.T., except Alexandria (Sight); Rio de Janeiro, lime, Valparaiso (90 days). 
t Pence per unit of local currency. (a) Nominal. (6) Official rate. (*) Sellers. 
(e) Registered marks quoted at a discount of 20-25%. 
(f) Registered marks quoted at a discount of 18-23%. 
(gy) Registered marks quoted at a discount of 22-27%. 





II.—Forwarp Rates. 
(Closing quotations.) 
Oct. ~~ -*+| | Oct, 27, | Oct. 28, | Oct. 2 Oct. 28, ; Oct. 30, |" "| Nov. 1, 


London on | 1935. 1933. | 1933.'| 1933. | 1933. 
i Per £ 


\ i iia eat ae (db) (b) (>) (by (b) 

| 1 Month 14-23 2-24 2-24 13-1] 1}-13 14-2 

New York, cent | ° 34-4 4-5 4-4} 3-3} 3-34 4-3 
$-5 








Per £ Per £ Per£ 





2 
53-63 | 5)—-6} 5t-6t St-51 | 42- 5] 4 








(b) (>) (>) (b) (db) (b) 
5-9 6-10 5-9 5-7 5-7 5-8 


9-13 12-17 10-15 9-11 911 10-15 











13 « 15-20 | 20-25 | 18-22 | 17-20 | 17-20 | 16-21 

eta atlases ocenteeienclotetateannineticmerenenat meters 
ean (b) 0) () () () (b) 
1 Month par par-i par-4} par par par 
Amsterdam, om par-} par-] par-} par—} par-4 par-4 
cent, a ” par-] par-1 par-] par-} par-} par-] 

(b) a. (>) (db) “(by | “Oy 
1 Month par-l ul par-] par-] par-l par-] 
Brussels, cent. s : 2 ” -2 par—2 par-2 par-2 1-3 
i ” 3 1-3 1- 3 1-3 2-4 
— (a) (a) (a) (a) | (a) 
1 Month 1-; l—par l—par | l-par l-par | 1l-par 
Zurich, cent ... 3 - a ir l-par l—par | l-par l-par | l-par 
S ww 1 rm ir l-par | 1l-par l-par | 2-par 
| (h) (b) (>) (>) (b) 0b) 
(| 1 Month 4-3 ti a} 4 i i) th 
Italy, lira ...... | 2 ia— ve fe~ it }-} +5 t-i 4-2 
ae 3 ” | ete ¥6 ~ Ye ee io-ve ! e—i6 3-3 


(a) Premium i.e., ‘‘under spot.” (0) Discount, i.e., “* over spot.” 


OVERSEAS BANK RATES. 








Changed From To Changed Frm To 

> %o % y% 
Albania ......... July 1,1931 34 8 Madrid ...... Oct. 26,1932 64 6 
Amsterdam ... Sep. 18,1933 3 24 Oxio May = 19353 4 34 
Athens ......... Oct. 14,1933 7% 7 ee + 9,1931 2 24 
Batavia ......... Mar. 10,1930 5 44 Prague ...... Jan. 25, 1933 44 34 
Belvrade July 20,1931 6} 7 Pretoria Mi ay 15,1933 4 34 
Berlin..........++ Sep. 22, 1932 : 2 Reval ...... Jan, 28,1932 64 5h 

Brussels ...... Jan. 13,1932 2 3 540 
Bucharest ...... Mar. 3.1932 8 7 | Riga........ Jan. 1,1953 6 4 
Budapest ...... Oct. 17,1932 5 44 Rome ...... Sep. 4,1933 4 34 
Oalcatta......... Feb. 16,1933 4 34 a May 25,1932 94 5 
Copenhagen June 1,1933 3) 3 Stockholm June 1,1933 34 3 

Danzig ......... May 6,1933 4 3 Swiss Bank 

Helsingfors ... Sep. 4, 1933 53 5 places ... Jan. 22,1931 23 2 

Kovno May 4,1932 7% 7 I nscccaes July 2,1933 4°38 3-65 
Lisbon Mar. 13,1932 64 6 Vienna ...... Mar. 23, 1933 . 5 
New York Fede- Warsaw...... Oct. 26, 1933 5 
ra!) Reserve Oct. 19,1933 24 2 BEN eancceanin June 30, 1932 3 3 


Centra Bank of Chile.—Discount rate for member banks, 6%; discount rate for the 
public, 7%. 

a 54% applied to banks and credit institutions. 

b 6% “app »lied tu private persons and firms, 
A Re RE AE 

Tue Institute oF Bankers.—The inaugural address of the Presi- 
dent, Mr F. L. Bland, will be delivered in the Skinners’ Hall (by 
kind permission of the Skinners’ Company), Dowgate Hill, E.C.4, 
on Wednesday, November 8th, at 5.30 p.m. A few visitor's tickets 
are available on application to the Secretary, 5, Bishopsgate, E.C.2 


| 


ee ceutsttitiminmaianieaanaaaaednnnaanimedt 








CURRENT MONEY AND EXCHANGE RATES IN NEW YORK. 


The Irving Trust Company cables the following money and 
exchange rates in New York :— 


Nov.2, Oct. 4, Oct. 11, Oct. 18, Oct. 25, Nov. 1, 
1932. 1933. 1933. 1933. 1933. 1933. 





% % % % % % 

CII casecaccerrstcatnsesencrees 1 i j a i 
Time money (90 days’ mixed coll.) i 4 i i} 4 ¢-i 
Bank acceptances :— Selling Rates 

Members—eligible, 90 days... { 2 i i a Q 

Non-mem.—eligible, 90 days ... g i i 

Ineligible, 90 days.............se++ “ea aks we wae aa <n 
Commercial accept., 90 days ...... lj lt lt li lk lt 





Rates of Exchange, 
New York on— 


London— 





Par Nov. 2,| Oct. 18, 
Level. 1932, 1933. 





Oct. 25.| Nov. 1 
1933. | 1933. 






































60 days ......... | 3: 3025| 4-49 4°7231| 4-7887 
oO ae | Dollars for £1 4- 8666 3-3125} 4-50 4-735 4-8037 
Cheques ...... 33125) 4-50 4-735 | 4-8037 
i. ee cheques |Cents for 1 franc 3-918 3°9337| 5-52 5-85 6-0225 
Brussels ...  ,,  |Cents for 1 Belga | 13-90 | 13-92 | 19-72 | 20-95 | 29-46 
Switzerland ,, Ceats for 1 franc 19-30 19-295 | 27-30 28:95 29-80 
a °° Cente for 1 lira 5-263 | 5-12 7°43 7-91 8-095 
Berlin ...... »  |Centsforl mark | 23-82 | 23-75 | 33-60 | 35-75 | 36-80 
Vienna ” — |Cts. for Austrn.abig.| 14-07 .. | 15-90 | 17-00 | 17-35 
Madrid ... ,,  |Cents fer l peseta | 19-30 8-18 11-84 | 12-55 12-87 
Amsterdam ,, Cents for 1 guilder | 40-195 | 40-25 57-00 60-50 62-10 
Copenhagen , (| 17-25 20-15 21-20 21-48 
I scsi me Cents for 1 kroner ated | 16-82 23°65 23-85 24-16 
Stockholm ,, J | 17-39 | 23:25 | 24-48 | 24-78 
Athens ... ww Cents for ldrachma} 1-297 0-588 0-83 85 0-87 
Montreal... ,, Cents for Can. $1 100 908 968 98 99 
Yokohama oe Cents for ] yen 49°85 21-25 26-75 28-75 28-95 
Hong Kong ,, Cents for H.Kong $ ns ma “ae one ose 
Shanghai... ,, Cts. for 1 Shnyg. tael aes was ons vee 
Calcutta ... ,, Cents for 1 rupee 36-50 | 25:10 | 33% 35} 36°15 
Buenos Aires ,, Gold pesos for $100}103-65 a | iui sini 
Rio de Janeiro ,, Cents for 1] milreis | 11-96 | } 
Valparaiso »  \Cents for 1 peso 12-125 \ 
SOUTH AFRICAN EXCHANGE RATES. 
(BUYING RATES PER £100 STERLING.) 
| T.T. | Sight. 30 days’ | 60 days’ 90 days’ 
sight. | sight. sight. 
| | 
Nl | 
London von:-- | | | 
Rhodesia...... £100 5 Oj; £10017 6/j] £101 7 6; £10117 6 | £102 7 6 
South Africa £100 17 6] £101 7 | £10117 6 | £102 7 6} £10217 6 
' 








SELLING RATES PER £100 (STERLING), 


{ Sight. | Telegraphic. 
' 
London on: £ ad ey * 
Rhodesia a 9915 0 | 9915 0 
South Africa 99 17 6 99 17 6 





CENTRAL AND SOUTH AMERICAN EXCHANGE RATES. 


The Anglo-South American Bank, Limited, quotes the following 
rates of Exchange :— 








| | 

= , ae 1 ee el naeee Latest 

Country. | Method of Quoting. | Par Value. Usance, Rate. 
aos Bolivianos to £ ...... 13°33 90 days | ° 
CRIED, ..ccccccvcevess Pesos to £ ... i | 5 | Bovota (sight) | 7-23tf 
MIE ccinvusncnincus Sucres to£ ......... |  24°3325 | sight London | 28-90t 
Nicaragua ............ Cordobas to£ ...... 4-8665 | os 
en Colones to £ ......... 9-73 | * 14-38 
Veneznela ............ Bolivares to£ ...... 25-2215 | o 22-00 
Guateinala ............ | Quoted in New York i | . 

® No rates available. + Nominal. ~ Rates calculated on basis of New York 


cross rates. 


The Anglo-South American Bank has received telegraphic 
advices from the Madrid branch that the gold surcharge for the 
payment of Spanish Customs duties has been fixed for the period 
November lst to 10th at 131-73 per cent. The previous rate was 
fixed as from 21st instant at 151-22 per cent. 


OVERSEAS DOMINION RATES. 


CoMMONWEALTH OF AUSTRALIA AND DOMINIONS OF 
New ZEALAND. 











| London on Australia and Australia and New Zealand 
| New Zealand. on London.® 
———— — —— 
| Buying. | Selling. Buying Selling. 
' 
a ee Ol —_—— -— —— --- - | ———_—. 
Aus- New Aus- | New | Anus- | New | Aus- | New 
tralia. | Zea.and.| tralia. | Zealand. tralia. | Zealand.| traiia. | Zealand. 
=. i ‘ 125, 124) , 125 |... , 125k | 125 
Sight 126} | 126 1258 | 1249 | 1247 | 124 | 1258 124% 
30 days! 1273 j 126§ ane | a 1244 | 1233 | 125; 124% 
60days! 1272 | 127} “| daam | 1238 | 125% 1248 
QOdays 1288 ' 127%¢ | ... | .. | 1248 ' 1234 (125 1244 


® Aj] rates (Australia and New Zealand) now based on £100 LONDON, 


INDIA : REMITTANCES TO THE HOME TREASURY. 


There were no remittances from the Government of India to the 
Secretary of State for India during the week ended October 28, 
1933. 
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BULLION. 


The following statistics of imports and exporte of gold and silver 
for week ended November 2, 1933, are issued by the Statistical 
Department of H.M. Customs and Excise :— 


IMPORTS AND EXPORTS OF GOLD 


Gold Imported into Great Britain 
and Northern Ireland, week ended 
November 2, 1933. 


Gold Exported from Great Britain 
and Northern Ireland, week ended 
November 2, 1933. 


From | Bullion.* Coin.t To | Bullion.* | Coin.t 


£ £ 
1,340 
575,531 
13.112 
26,330 


Netherlands 
Belgium 

France 
Switzerland 
Turkey, Euro- 


712,702 
15,000 
108,911 


Germany 
Netherlands ... 
Belgium 
France 
Switzerland 
Other countries ae 


17,402 
3,350 
12,965 
1,470 


aN a 
nw 


IOIMWG 
COWNUSsa 


United States... | 
Cuba... ; 
Nicaragua 
Panama (inelnd- 
ing Canal Zone)} 
Venezuela ...... 
British W. Africa 
British 8. Africa 
Tanganvika Ter 
British India ... 
British Malaya.. 
Hong Kong 
New Zealand 
Jamaica and De- 
pendencies ... 
British Guiana 
Other countries 


1,458 
6,800 


96,517 ms 
269,031 300 
46,248 s 

“se 38,090 
3,808 19 
2.957 | 


Total | 4,716,173 





883,280 Total 616,357 35,187 


IMPORTS AND EXPORTS OF SILVER. 


Silver Imported into Great Britain 
and Northern Ireland, week ended 
November 2, 1933. 


Silver Exported from Great Britain 
and Northern Ireland, week ended 
November 2, 1933. 


| 
From Bullion.* Coin.t To | Bullion.* Coin.t 


£ 
1,313 
2,340 
263 
64,850 
4.445 


2,000 
3,800 


Soviet Uni 
(Russia) 


Denmark 
Germany 


Germany 

Belzium 

France 

French Posses- 
sions in India 

Nc canaieun 

Guatemala 
sritish India... 

Other countries | 


Nicaragua 

Trish Free State 
BritishW. Africa 
British India .. 
British Malaya.. 
New Zealand ... 

Canada ..... . 
Other countries 


12,310 
11840 





re 


oo 93,161 


* At current market price. + At par. 


GOLD MOVEMENTS : BANK OF ENGLAND. 


ARRIVALS, £ 1933 WITHDRAWALS. 
. Nil Oct. 27 
Nil se 
Nil 
Nil 


Movement October 27 to November 2, 1933 (inclusive) 

Movement during year 1932 

Movement during 1933 (January 1 to November 2, inclusive)... 

Movement April 29, 1925, to November 2, 1933 (inclusive) 

Movement September 21, 1931 (gold standard suspended) to 
November 2, 1933 (inclusive) 


£1,198,906 out 
£70,649,124 in 
£22,090,483 in 


£54,465,901 in 


Messrs Samuel Montagu and Company write on November 1, 
1933, as follows :— 


GOLD. 


The Bank of England gold reserve against notes amounted to 
£190,447,029 on the 25th ultimo, an increase of £69,730 as compared 
with the previous Wednesday. The amounts of gold offered in the 
open market were fairly substantial. Owing to erratic exchange 
movements, prices fluctuated widely, but demand for gold on 
Continental account continued to be keen, maintaining a high 
premium over franc parity. 


Quotations during the week :— 


Equivalent value 
of £ sterling. 
12s. 11-89d. 
12s. 11-44d. 
13s. 1-24d. 
12s. 11-39d. 
13s. 0-14d. 


Per fine ounce. 
130s. 94d. 
9 ‘ 1l3ls. 2d. 
129s. 8d. 

° 1l3ls. 24d. 
= 130s. 7d. 
November 1 131s. 9d. 12s. 10-76d. 
Average 130s. 10-33d. 12s. 11-81d. 


Following the announcement that the Reconstruction Finance 
Corporation would purchase gold newly mined in the United States, 
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a statement was issued from the White House on October 29th to 
the effect that arrangement would be made to enable the United 
States Government, through the Reconstruction Finance Corpora- 
tion, to purchase gold in foreign markets. So far, the new develop- 
ment has not affected the London Market. Although the equivalent 
of the prices announced in the United States has been very much 
above the London quotations, particulars as to the methods of 
procedure when purchases are actually made, are awaited with 
interest in order that some indication of their effect may be obtained. 

The s.s. “‘ Rajputana’’ which sailed from Bombay on the 28th 
ultimo carries gold to the value of £433,000 consigned to London. 


SILVER. 


Prices have not shown any wide movements during the week 
under review, but a very steady tone has been maintained. America 
has been a consistent buyer, and owing to demand from this quarter, 
the market showed a firmish tendency on most afternoons. China 
has also been a buyer and consequently offerings from the Continent 
have been well absorbed. The Indian Bazaars have made some 
re-sales, but have also given support on occasion. The market has 
a good undertone, and appears quite steady at the present level. 


Quotations during the week :— 


In Lonpvon. 
Bar silver per oz. std. 
Cash Two Months’ 
delivery. delivery. 
18 4d. 184d. October 25 
184d. 17 #ed. = 6 
18 #,d. 
183d. 
3 183d. 
; 18 4d. 
18-187d. 18-312d. 


The highest rate of exchange on New York recorded during the 
period from the 26th ultimo to the lst instant was $4-824, and the 
lowest $4- 68}. 


In New YORE. 
Cents per 
Ounce 
-999 fine. 
39 
38} 
39% 
394 
394 
39% 


November 1... 
Average 


InpDIAN CURRENCY RETURNS (in lacs of rupees). 


Oct. 22. Oct. 15. 
17,950 17,966 
10,413 10,429 
2,961 2,961 2,951 
4,576 4,576 4,542 


The stocks in Shanghai on the 28th ultimo consisted of about 
156,900,000 ounces in sycee, 310,000,000 dollars and 7,120 silver 
bars, as compared with about 155,200,000 ounces in sycee, 
310,000,000 dollars and 6,080 silver bars on the 21st ultimo. 

Statistics for the month of October last are appended :— 


Bar Gold. 
Per Fine 
Ounce 
134s. 8d. 
128s. ld. 
131s.6- 58d. 


Oct. 7. 
17,972 
10,479 


Notes in circulation 

Silver coin and bullion in India 
Gold coin and bullion in India ........ 
Securities (Indian Government) 


Bar Silver per oz. std. 

Cash Two Months’ 
delivery delivery 
183d. 18id. 
17jd. 17 #d. 
18-2212d. 18-3173d. 


Highest price 
Lowest price 
Average 


GOLD AND SILVER PRICES. 


Gold 
Per 
Ounce. 


Silver— 


Per Ounce. Date. 


Cash. Forward 


8s. d. d, d. 
131 184 18% Nov. 
129 18 %& 18 sp 
131 18} 18% - 
130 18} 183 ~ 
131 18 & 18% = 
133 18% 188 


4, 1927 
8, 1928 
7, 1929 
5, 1930 
5, 1931 
3, 1932 


WEEKLY TRAFFIC RETURNS. 
RAILWAYS OF GREAT BRITAIN AND IRELAND. 


Gross Receipte, Aggregate Gross Receipts, 
43 weeks. 
(000's omitted.) 


week ended Oct, 29, 
1935. 


(b) Week ended (000's omitted.) 


Ovt. 27, 1933. 
(c) Week ended 
Oct. 28, 1933. 


Miles | — 
Open | 


| 
| 
| 


83 

.S inis £ 
8,814 7,179 4,13 
8,883 7,135 4,23 
13,235 12364 8,865 21,229 34.464 
13,294 12401 9,264 21,665 34,959 
26,517 17670 9.109 26,779 47,296 
20,419 17882 9,708 27,590 48,009 
12,497 2.617 1,225 3,842 16,339 
12,241 2,706 1,314 4,020 16,261 


Total 
Total 
Receipta. 
Passen- 
ger, &c. 


Coke. 
Govds. 


Passen- 
ger, &¢ 


Merchan 


dise, &c. 


; | 


| Coal and 
Merchan- 
| dise, &c. 


| &£ 
11,317 20,131 
11,372 20,255 


£ £ £ 
102 285 465) 
98 268 443 
215 589 868 
230 553 830 
449 230 679 1,076 
1932 6,948} 406 418 233 651 1,057 
1933 2,181 | 240 67 26 93 333 
1932 2,181 | 239 65 31 9% 335 


th 


| & 
| 180 
175 
279 


1933 3,753 
1932 3,757 
1933 6,349 
1932 6,351 | 277 
1933 6,941 | 397 


Great 
Western 

(c) L. & N. 
Eastern 

L. M. & 
Scottish 


Southern ... 


183 
170 
374 
323 





573 1646 2,742 
592 1568 2,665 


ee nf 1333 19224 1096 1073 ananh ioemp nanan 


1932 19257¢ 1097 976 


(b) Belfast 
& Ov.Down | 1932 | 80 
(b) Grest 1933 | 562 
Northern | 1952 562 
(b) Great 1933 2,158 
Southern | 1932 2,182 


1933 | 22-3 134-9 


26-8 139-9 
631-0 

ons 976-7 
1322-4 2351-0 
1403-7 2539-3 





imonoee!so'roowmnn. 
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COMPARISONS WITH CORRFSPONDING PERIODS, 1932. SOUTH AMERICAN. 
(000's omitted.) 
Antofagasta (Chili ; } 1933. | | £ | £ £ | £ 
Great = o- = and Holivia) ..... 43 Oct. 29) 804) 11,130'+ 2,680 463,790 + 18,830 
Western, | 1-M.S. | L.N.E.R. | Southern. | grgentine N.B..... | 17 28} 783! 7,800 — 2.400, 185.200 — 30,800 
Argentine Trans.... | 17 23! lll 7380 + 780 18,270 + 18,270 
B A. and Pacific ... | 17 28) 2,806 85,000 — 6,000 1,544,009 — 117,000 
First half-year, 1933: £ £ £ £ B.A. Central ........ | 17 | a 8,185 — 1,270 180,571 + 6,644 
Gross increase or decrease es — 459 — 1,224 — 98) o« a B.A. Gt. Southern | 17 28 5,076) 172,000;+ 10,000 2,868,000 + 204.000 
Net increase or decrease ......... —- 177 - "300 —- 1% + 280 B.A. Western . | 17 28 1,926 62,000 Toe ame 986,000 — 52.000 
Second half-year, 1933: Central Argentine. | 17 28 3,700 130,000 — 30,000; 2.518000 — 697,000 
Gross, 17 weeks ended October 21 + 335 + 631 + 486 + 169 ato pt ig are +e 3 sii ren + a re = ite 
a cetiatia lies o . (Bast Ext.) | | . + 2,812) — ’ 
a + + 2 O. Ury. (N. Ext.) .. | 17 28) 185 1,984/— 185 27,269 —- 1,189 
ne een rT eit git Fit 3 0. Ung. (W. Ext.) i 28} 211} 1,591 4 95| 23,345. + 56 
mnaentes | Cordoba Central.. | 16 21, 1,218}  40,000,— 1,000} 732,000 — + _—-:19,000 
_ | Entre a 17 28} 819) 12,500 — 2,800) 249,100 — 40,200 
LONDON TRANSPORT.* G. Westn. of Brazil 43 | 28) 1,072 13,500 — 3,200 414,000 - 14,700 
Takings Leopoldina.. | 43 | , 22,469 18,644 1,075,456 — 202,271 
Week ending Oct 19 0 Leopoldina Termal. | 43 | 28! ... |Ms284,000' + 16,000, 12,042,000 + 699,000 
eek ending 28, 19SS ....rc.ccrcccscccccccccoceccconccooscecsooccccoccoecccosscecsocees £498,700 Siteate ..... | +93 15 4,115) 7.712\+ 4.867 604.938) + 68.342 
Agyregate 17 wueks to Or cM ED. Senckdnainiaasniemcbebeuningaaesevncsseintreuneeene £8,324,700 | Paraguay Oe ontral . 147 | 28 274! g9R — 1.326 16.489 — 11.971 
* Ao explanation of the manner in which these figures are made up will be | Salvador.............. 1 17 | 28 100 2,430 - 120 59.620 + 9.410 
found on page 740 of our issue of October 14, 1933 San Paulo ...... | 42 22) 1534 33.997,+ 4,450) 1,416,450 + 264.752 
d « na | 17 2 ’ 0,576 — 2,996 217,359 — 29, 
OVERSEAS RAILWAY RECEIPTS. United of Havana | 17 8 1,367 1 ).576 99 7,359 9,961 
aida aa a aca a ?t Montha, 
P Gross Receipts Gross Aggregate 
: g Ss e for Week. Receipts. OTHER OVERSEAS. 
Name. a. is = : _ 
wa a tgyptian elta | £ £ £ £ 
>| & [ea] 1933. | +or— | 1935. | 7e= Light Railways.. | 27 oct. iol 622| 6,912|— 1,558 1o1,390|— 14,422 
i iti hiiebeaiacanianiinennimmenene Egyptian Markets.. | 42 26) ... 1,751) — 257] 65,920} — 102 
Gr.Southn.of Spain | 42 21) 104 Ps. 75,564) + 18.799} 2,295,897) + 27,730 
ee Mexican Railway... - | 16 21| 4833 199,600}+ 29,900! 2,925,800 + 363,800 
| 1933. | Rs. Rs. | Ps, Rs. ——————— nN 
Assam Bengal . ~~ | 26 jSept. 30 1,330 3,34,600) — 40, 740 78,07,717|— 3,16,854 
Barsi Lt. Ky. ...... 27 Oct. 7; '202| ~'29500|+ 2,500] 10,36.500|+ 1,34100 TRAMWAYS WEEKLY GROSS RECEIPTS. 
Bengal& N. Western | 27 | 7) 2,112! 5,61,482) 5 791 5,61 °482| + 59,791 qcereiaieananmennteenerinaniaaarapicinianapinineatinannerean cniitiammmneaateas 
Bengal-Naypur .... | 26 |Sept. 30) 3,269, 11,92,000}— 13,165] 3,41,77,881|+ 13,72,796 | 1933. | 7 oe ee eee 
Bombay, Bar.& Ol 29 |Oct. 21) 3,072) 18,15, 000} - + 45,000) 5,49,35,000)+ 18,97,000 Anglo-Argentine ... | 43 |Oct. 28) 328) 55,998) - ‘6 970 2,470,579|— 368,374 
Madras & S. Mahr. 1 26 |Sept. 30, 3,230, 12,29,000]— 80,760} 3,84,77,985)+ 23,19,929 B. Aires Lacroze ... | 17 Sm 6,216}— 3,527) 98,865] — 60,063 
Rohilk’d& Kut naon | 27 |Oct. 7) 545) 96,.988/+ 7,661 96,988) + 7,661 Burnley, Colne and | a 
South Indian ....... 26 |Sept. 39 2, 528 _12,45,160] +1,16,934| 2,76,45,680|— 5,26,594 Nelson Jt. Trspt. 1 28) 76 4,782) + ar eee 
Sen enO ENTE ee =| inn Temes | 43 28| ... |Rs101,744|+ 10,85 54 ne + 284,415 
CANADIAN. bale of Thanet Elec. 2 18 7 jl nha? + 45 135.566] + 902 
— : le eo iverpool Corp...... 30 25 2 a 7,609) - 319} 836,287 - 415% 
Canadian National | 42 oct. 31123749] 3,581,882|+ 10,899] 118,199,137/—13,104,776 | Madras Electric... | +941 15! ..._|Rs.56,101— 127) _10,08,2821+ 35,332 
Canadian Pacitle ... | 42 21 17024| 2,718, 000} —_5 56, 0co 90,284,000'— 9,692,000 t Munthe. 


SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 



























































Net Profit Appropriation. || Corresponding 
ai After Amount | | Period Last 
, Payment | Available Dividend. : | i Year. 
Cc s Year from ? i Carried to | 
ry Ending. Last of for . Reserve, | Balance | 
8 Deben- Distri- Prefce. Ordinary. : a . ‘ 
Account. pana worm : Deprecia-|/Forward.|;| Net Divi- 
; tion, &e. Profit. | dend. 
Interest. Amount} Amount. | Rate. ? | 
| | || 
Banks. £ £ £ £ £ | % £ £ | £ % 
British and Continental | ] 
RE cca s  asccuneaess Sept. 30 1,006 13,906 14,912 cap 3,750} RY a 10,000} 1,162)| 29,462) 3f 
Breweries. \| 
Backus & Johnston’s Brewy. | June 30 3,009 Dr. 3,618\Dr. 609)... ae4 aes ‘Dr. 609 | Dr. 2,120 
Brown (Matthew) and Co.... | Sept. 30 | Dr. 652| 11,620 10,968; 20,250) — | ea | Dr. 17,7 792! 8,510}} 38,297) ... 
Rochdale & Manor Brewery | Sept. 30 16,281| 808 17,089} 2,520) 1,968} 23 | a | 12,601 628) Nil 
Financial Land, &c. | | 
Dalgety and Company ...... June 30 156,464 85,439} 241,903) 25,000) 75,000 St 10,000} 131,903)} 54,107) 5+ 
Iron, Coal and Steel. | | | 
Osborn (Samuel) and Co...... | July 31 8,805 19,550 28,555) 14, 566} 9,494} 2 8,495 | 13,101} Nil 
Sneyd Collieries .............+. June 30 100,289) 37,742} 138,031) 17,650) 30,000} 10 100,381 | 53,726; 124 
Rubber, &c. | | | 
Bantardawa Rubber.......... June 30 |Dr. 7,323) Dr. 1,856|Dr. 9,179 sia | ses | | Dr. 9,179\| Dr. 3,089] 
Central Sumatra Rubber ... | June 30 6,826 266 7,092 186) iia ae ae 6,906) | Dr. 4,752} 
Ceylon Land and Produce June 30 20,021 5,841| 25,862) 3,000) 25] 24 10,000) 9,337 8,864| 
Djasinga Rubber & Produce | June 30|Dr. 20,015|Dr. 7,47 6)\Dr. 27,491 ven I : as |Dr.27491)| Dr.119; S| 
Galang Besar Rubber ...... June 30 142 1,262 1,404) =| wd 1,404 571} 
Kuala Kubu Rubber _...... June 30 5, 225 430 5,655} 2,500) 5,155||Dr. 755} 
Sungkap Para Plantations | June 30 5,886 364 6,250] | 200}  6,050)|Dr. 1,103) 
Tanjong Malim Rubber... | June 30 25,259 7,821 33,080 -- | 33,080)|Dr. 1,377] 
Shipping. li 
Liverpool and North Wales | 
anette iendectusuacnuean Sept. 30 3,019 10,559 13,578 aes 4,778 10 ees 8,800 7,302} 10 
ea. i 
Associated Tea Estates of | | i| 
SS aes curckehaeteccasenes June 30 3,692 4,697 8.389} 3,600 ‘ J wee 1,000) 3,789||Dr. 213} ... 
Central Province Ceylon Tea | June 30 5,230 12,392 17,622} 3,000) oy 7 5,276 5,146)| 8,655) Nil 
Textiles. | | 
British Celanese .............++ July 1 14,591} 361,075) 375,666 | | 123,203) 252,463]| 226,062) 
Trusts. 
Cedar Investment Trust ... | Sept. 30 11,941 16,017 27,958} 8,100 8.437] 23 | 11,421)} 19,520) 3% 
London and Colonial Invest- ~ | \\ 

MUNN cccisuaacsnccsstucecnsses Sept. 30 8,439 15,521) 23.960! 5.536 7,623 543 2,000} 8,801); 17,010) 6 
London Maritime Investment| Sept. 30 6,000 36,635) 42,655) 18,750 15,000) 4 | a | 8,885|) 37,802) 4 
Second Edinburgh Invest- 

NE ED cis scacissssntas Sept. 350 79,071 15,285 94,356} 20,£03) Aiy 438| > Dr. 6, 613 69,028); 36,540; 7 
Second Investors’ Mortgage | | 

RIES ok hak Cacacsesnees Sept. 30 21,509 66,533 88,042) 28,281 33,938 9 25,823|| 80,034) 12 
Second Scottish Mortgage | | | | 

WN TD ocvcnccccccvxcaces Sept. 30 9,655) 29,225 38,880} 14,766 11,250) 6 12,864 | 32,932) 7 

Other Companies. | | 
Bretts’ Stamping Co.......... Aug. 4 97) 4,060 4,157 900 1,800 6 1,457) Dr. 528! 
3urberrys Limited ........... Mar. 31 } 21,049 48,809) 69,858} 25,000) | | 44,858! 26,697 
Electrical and Musical In- | | | 

IED: conncansceseceseenss Sept. 30 2,315] 902} OS ‘as .» |  3,217|)| 16.115) 
Full-Fashioned Hosiery Co. | Sept. 2 | 23,132! 25,602 48,734 baie 5,709 7 30,000} 13,025 SESSA ene 
Lawes’ Chemical Manure ... | June 30 3 549| 6.076} 7,625 2.687 3.1] 49) 24 1.789 3.316} Nil 
Metro. Industrial Dwellings | Sept. 29 9,238) 24,022) 33,260 4,000| 10,909 6T 6, om 11,588 — 6T 
Packing Materials Assocn. | Sept. 30 8, 929 2,838 11,767| 6,910! ; | a 4,857 Ott cae 
Valparaiso (Chile) Drainage | Mar. 31 7,776| Dr. 13, "998|Dr. 6,222 8| Dr. 6,230)| Dr. 10204| 

















+ Free of income tax. 





THE ECONOMIST. 


REPORTS AND NOTICES. 


Messrs Gillett Brothers Discount Company, Ltd., address is now 


No. 52, Cornhill, London, E.C.3. The telephone numbers will 
remain unchanged. 


The Right Hon. Viscount Elibank, D.L., has been elected 
chairman of the Southern Areas Electric Corporation, Ltd., in 


place of Mr A. C. Whitmee, who has resigned the chairmanship 
and also from the board. 


The British Aviation Insurance Company announces the appoint- 
ment of Lord Wakefield of Hythe to be its president. 


BANKS. 


CHASE NATIONAL BANK.—The statement of condition of the Chase 
National Bank of the City of New York as at October 25, 1933, 
is made public in response to the bank call issued by the 
Comptroller of the Currency, and shows deposits of $1,358,560,000, 
compared with $1,408,337,000 on June 30th. The total resources 
of $1,683,700,000 compare with $1,727,182,000. Cash in the bank’s 
vaults, and on deposit at the Federal Reserve Bank and other 
banks, totals $258,045,000 compared with $357,374,000 on June 
30th; investments in United States Government securities of 
$252,212,000 compare with $207,955,000; securities maturing 
within two years at $142,399,000 compare with $134,709,000; other 
bonds and securities, including stock in the Federal Reserve Bank 
at $121,183,000 compare with $114,295,000. Loans and discounts 
amount to $784,528,000 against $779,755,000. Undivided profits of 
$10,000,214 on October 25th, compare with $8,704,000. The 
capital of $148,000,000 and surplus of $50,000,000 are unchanged as 
compared with June 30, 1933. 


THE YOKOHAMA SPECIE BANK, LIMITED. 
BALANCE SHEET—June 30, 1933. 
LIABILITIES. Yen. 
Authorised capital— 
Yen 100,000,000 
Issued and fully paid 100,000,000- 

Reserve fund 119,750,000- 

Reserve for doubtful 
debts 

Notes in circulation 

Deposits (current, fixed, 
«&c.) 

Bills payable, bills re- 
discounted, accept- 
ances and other sums 
due by the bank ..... 

Dividends unclaimed.... 

Balance of profit and 
loss brought forward Bank’s premises and 
from last account ... 5,859,464 properties, estimated 

Net profit for the past at cost price, less 
half-year . auteek 7,509,574:°78 allowance for de- 

preciation 
Bank's furniture 


ASSETS. 

Cash account— Yen. 
Inhand 35,872,565-22 
At bankers 43,360,237.49 

—_——_——-—-79,232,802- 
Investments in public 
securities and deben- 
tures at current mar- 
ket price 
Bills discounted, loans, 
advances, &c 

Bills receivable and 

other sums due to the 


Bullion 
money 


Yen. 


3,471,230: 
5,263,440: 
359,560,652- 
598,653,102- 
485,911,642 


498,492,824: 388,412,995- 
7,195 


3,071,737: 


21,587,029- 
1,229,771: 


Yen 1,339,006,831-57 
PROFIT AND LOSS ACCOUNT. 
CR. 
By balance brought for- 
ward from Dec. 31, 
ikincaseseeerssbenseiene 5,859,464 
By net profit for the half- 
year ending June 30, 
7,509,574 
(After making pro- 
vision for bad and 
doubtful debts, rebate 
on bills, &c.) 


Yen 1,339,006,831° 5 


Yen, 
Dr. 
To reserve fund 
To dividend— 
Yen 5-00 per share for 
1,000,000 shares ...... 5,000,000-00 
To balance carried for- 
ward to next account... 6,869,038: 82 


Yen. 
. 1,500,000-00 


Yen 13,369,038: 82 
INSURANCE. 


SCOTTISH PROVIDENT INSTITUTION.— The directors of the Scottish 
Provident Institution regret to report the death on October 24th 
of Mr Reginald J. West, who entered the service of the Institution 
in 1908, and who since 1920 had acted as secretary at the West End 
branch. To succeed Mr West the board have appointed Mr Walter 


BARGLAYS BANK 


LIMITED 


HEAD OFFICE: 54, Lombard St., London, E.C.3 
and over 2,070 Branches in England and Wales. 


TRUSTEE DEPARTMENT 
CHIEF OFFICE : 37, King William St., London, E.C.4 


The Bank has power to act as EXECUTOR and TRUSTEE under Wills 

and Settlements, and as Trustee for Debenture Holders. A Pamphlet 

stating terms and conditions for transacting business may be obtained from 

the Manager of the Trustee Department, or from the Manager of any 
Branch of the Bank. 


Yen 13,369,038: 82 


AGENTS IN CANADA: 
BARCLAYS TRUST COMPANY OF CANADA 
MONTREAL 


(November 4, 1933. 


Emlyn Roberts, who, for the past five years has acted as assistant 
secretary at the branch. 


MISCELLANEOUS. 


GUEST, KEEN AND NETTLEFOLDS, LIMITED. -At their meeting 
on November 2nd the directors declared an interim dividend for 
the six months ended September 30th last at the rate of 5 per 
cent. per annum on the first preference shares, free of income tax ; 
and in respect of the second preference shares a payment of 6d. 
per share, free of income tax, on account of arrears of dividend. 
Che foregoing dividends to be paid on December 19th to share- 
holders registered in the books of the company on November 11th. 
The directors announce that although the trading operations of 


| the company and its subsidiaries generally have shown an increas- 


ing improvement compared with the first six months of the previous 
year, the profits of the company have not returned to normal and 
the payment on account of the dividend on the second preference 
shares has been made possible only by drawing to some extent on 
the accumulated profits of previous years. 


COMMERCIAL REPORTS. 


MARKET SUMMARY. 

The movement of prices of the principal primary products 
during the past week has not been very encouraging. Almost 
the whole of last week’s advance in American quotations has again 
been wiped out. Moody's daily index of staple commodities, 
after rising from 122-9 (December 31, 1931 = 100) on October 24th 
to 126-2 on October 27th, fell back to 123-1 on November Ist. 
Among individual commodities showing decreases during the 
week ended Wednesday last are wheat, maize, oats, rye, barley, 
cotton and copper. Quotations in this country showed an irregular 
tendency. Wheat is cheaper on the week but maize advanced 
further. Argentine beef, butter and sugar declined sharply in 
value. American cotton shows a fall, but jute and raw wool 
show a rise on the week. Among non-ferrous metals copper, lead 
and spelter are lower on the week, but tin was firm as a result of 
the terms of the new restriction agreement. 

According to reports from various industrial centres, business 
in the coal trade has tended to taper off a little, but the iron and 
steel industry continues to make headway. The demand for 
textile manufactures remains active. 


THE COAL TRADE. 

SHEFFIELD.—-:xports of best steams are easier and the price 
has been shaded a few pence per ton. Current quotations are 
16s. 9d. f.o.b. Inquiry is brisker and the outlook is considered to 
be improving. There is a steady and expanding demand for 
industrial fuels. Trade in house coal is unsatisfactory and some 
sellers are cutting the recognised prices. Best South Yorkshire 
house is still quoted at 23s. and 24s. at pits. The call for furnace 
coke is now fairly strong and the price has moved up to 16s. 6d. or 
16s. 9d. f.o.b. The general position of the industry in South 
Yorkshire has undergone little change for a month. 

NEWCASTLE-ON-TYNE.— The Northumberland and Durham coal 
markets have undergone little change. Northumberland steam 
collieries are all comfortably placed, the demand beingparticular]y 
keen for sized qualities and ordinary smalls. A year ago there 
were large quantities of smatis on the ground, but these have now 
been taken up and sold. The Durham export market remains 
quiet, there being no additional demand for coking and unscreened 
gas. All classes of bunkers are weak. The inland demand for 
furnace and foundry coke remains good, and the export market is 
steady. To-day’s f.o.b. prices for export are as follows: NortTH- 
UMBERLAND.—D.C.B. screened steam. 13s. 9d.; smalls, 10s.; 
Howards, Bentinck, Newbiggin, screened, 13s. 3d.; smalls, 9s. 6d.; 
Tyne Prime, large, 13s.; smalls, 10s.; Hartley Main, large, 13s. ; 
smalls, 10s. DurHAM.—Lambton, South Hetton screened steam, 
15s.; smalls, lls.; Wear special unscreened gas, 15s.; second- 
class gas, 13s.: Holmside, Ryhepe, Boldon, unscreened, 14s. 6d.; 
coking, unscreened or smalls, 12s. 6d.; Prime unscreened bunkers, 
13s. 6d.; second-class unscreened bunkers, 13s. 3d.; Prime foundry 
coke, 18s. 6d.; Newcastle and District gas coke, 20s. 

GLASGOW.—Trade has been considerably affected during the past 
week by boats being delayed owing to stormy weather. Mainly as a 
result of this, the week’s shipments fell from 281,000 tons to 243,000 
tons. The shipping position is now, however, more normal, and 
the recent easier trend of one or two qualities brought about by the 
slowing down of shipments has now entirely disappeared, although 
it will be sorne time before arrears of tonnage are overtaken. All 
classes of coal and nuts are quoted at firm prices. Export rates are 
(f.0.b. district: ports) :—LANARKSHIRE.—-Ell best, 14s.; splint best, 
15s.; splint second, 13s. 9d.; navigation, 14s.; navigation second, 
12s. 9d.-13s.; Hartley, 14s. 9d.; steam, 12s. 9d.; trebles, 14s.; 
doubles, 12s. 9d.—l3s.; singles, 12s. 6d.-l3s.; pearls, lls. 6d.— 
lls. 9d.; dross, 9s: 9d. Fire.—Unscreened navigation, 12s. 3d.~ 
12s. 6d.; first-class steam, 14s.; third-class steam, 11s. 6d.—12s. 6d. ; 
trebles, 15s. 6d.-18s. 6d.; doubles, 13s.—14s. 6d.; singles, 12s. 6d.; 
pearls, lls. 6d. LoTHians.—Prime steam, 13s.; secondary steam, 
12s. 6d.; trebles, 15s.-16s.; doubles, 13s. 6d.; singles, 12s. 6d.; 
pearls, lls. 6d. AyrsHIRe.—Unscreened navigation, 14s.; jewel, 
15s.; steam, 12s.; trebles, 15s.; doubles, 13s. 3d.; singles, 12s. 6d. ; 
pearls, lls. 3d.; dross, 9s. 7d. 

CARDIFF.—There has been a broadening of inquiries on the 
Cardiff coal market during the past week. Tenders have been 
invited from the Portuguese State Railways for the supply of 
between 250,000 and 280,000 tons of Welsh small steam coals, 
by the Egyptian State Railways for 150,000 tons, by the London 
County Council for 35,000 tons of sized and large coals, by the 
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IF 

f RESOURCES 

is Cash and due from Banks ............ $258,045,886.08 
le U.S. Government Securities .......  232,212,270.08 
4 State and Municipal Securities ma- 

is turing within two years ..........  88,924,807.74 
i Other State and Municipal Se- 

ty CUTITICS ceccccccccccccvvecs seeeeeees 10,920, 100.40 
A Other Securities maturing within 

A TED serexennnes srenseeesecese§ 6-8 SBT 
if federal Reserve Bank Stock ......... 8,160,000.00 
i Other Bonds and Securities ......... 102,103,010.51 
ip Loans and discounts ...... secccccess 784,528,837.43 
5 Real Estate .........0.-00 tit———e  seaeager 
i Customers’ Acceptance Liability 

: $109,815,638.26 

i Less amount in 

F Portfolio....... 30,672,763.06 

Hi ————_ 79, 142,875.20 
i Cee BAUD nvccsacseneerssscesesesss §«6=—-: 88,8 88 RTO 
bs es 
' $ 1,683,700,932.90 
5 —— 
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SALMON P. CHASE, Secretary of the U.S. Treasury under LINCOLN 


THE 


CHASE NATIONAL BANK 
of the (ity of New York 


Statement of Condition October 25, 1933 
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7 LIABILITIES 
Capital ..ccccccccccccccccscccecesceess $948,000,000.00 | 
SUPE ..ccccecceee éeceeoneseeeneonses 50,000,000.00 5 
Undivided Profits .......cccccccosees 10,000,214.57 H 
Reserve for Taxes, Interest, Con- 3 

tingencies, etc. ....... vebenwinnneie 51909,522.53 5 
BOI icscanwsscenssecnmres vovenenes 89 950,G00,755-23 H 
Federal Funds purchased ............ § ,000,000.0¢ 3 
Acceptances ...... $116,577,095.97 : 

Less Amount : 

in Portfolio. 30,672,763.06 A 

———_ 85,904,332.91 5 
Liability as Endorser on Accept- A 

ances and Foreign Bills .......... 472,841.69 A 

Cesk Aa ES ives vnneccsaseacesene 19,85 3,265.97 : 

5 

_ sd 

$1,683,700,932.90 A 

4 sciumiaceianmmmnansainianiiioes H 


This Statement does not inciude the Statemen:s of any of the organisations affiliated with The Chase Nationa: Bank 


London Offices : 
10 MOORGATE, E.C.2 & BUSH HOUSE, W.C.2 


incorporated with Limited Liability under the Laws of the U.S.A. 
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British Admiralty for 10,000 tons of low volatile beans for home 
depots, and by the Brazilian Central Railways for 250,000 tons. 
Contracts have been actually placed for 20,000 tons of bunker 
coals for shipment to Lisbon and by the Egyptian Delta Railways 
for 19,000 tons of locomotive coals, while it is anticipated that 
during the next few weeks the Admiralty will invite offers for the 
balance of their requirements and the Egyptian State Railways for 


an additional 150,000 tons. Current conditions, however, are 


stagnant and collieries have been complaining of considerable | 


irregularity in the working of their pits. Shipments at the South 
Wales ports last week were 593,600 tons, compared with 396,000 
tons the previous week, and 420,455 tons in the corresponding week 
last year. There have been no variations in prices, and the following 
are the current approximate quotations: Best Admiralties, 19s. 6d. ; 
seconds, 18s. 9d. to 19s. 6d.; best drys, 18s. 6d. to 19s.; Black 
Veins, 18s. 3d. to 18s. 6d.; Western Valleys, 17s. Gd. to 18s.; 
Eastern Valleys, 17s. 3d. to 17s. 7$d.; best small steams, 13s. 6d. 
to 14s.; coking smalls, 13s. 6d. to 13s. 9d.; cargo smalis, lls. 6d. 
to 12s. 6d.; anthracite, best large, 36s. to 38s. 6d.; Red Vein, 
large, 22s. to 25s.; machine-made cobbles, 37s. 6d. to 48s. 6d.; 
French nuts, 37s. 6d. to 48s. 6d.; stove nuts, 36s. 6d. to 45s. ; rubbly 
culm, 9s. 6d. to 1ls.; special foundry coke, 32s. to 36s.; patent 
fuel (Crown), 21s.; pitwood, ex ship, 20s. 9d. to 21s. 





| 


IRON AND STEEL. 

MIDDLESBROUGH.—The shipments of all classes of pig iron from 
the Tees during October amounted to 15,868 tons compared with 
14,212 tons for the month of September. The increase in these 
shipments is a reflection of the steady improvement in the local 
iron trade. Good deliveries of Cleveland pig iron continue to be 
made both to local foundries and to Scotland whilst parcels are 
being shipped to the Continent. Makers are well booked for this 
class of iron and the output of the three furnaces is being taken 
up, and it is reported that sales are now being made over the first 
quarter of next year. The official price is maintained at 62s. 6d. 
delivered locally for Cleveland No. 3 pig iron with the usual 
differences for the other areas. For export the above price is 
shaded in order to meet the foreign competition. East Coast 
hematite is in a much stronger position. The stocks remaining 
in makers’ yards are now reported to be all sold, and the producers 
having disposed of their output to the end of this year are not keen 
to sell for forward delivery. Buyers would, however, be prepared 
to contract ahead, and whilst some sales may have been put through 
it is understood that makers are generally expecting a further 
increase in price for forward delivery. The price for East Coast 
mixed numbers to-day is 62s. 6d. f.o.t. at makers’ works, or, for 
shipment abroad, 60s. per ton f.o.b. at makers’ wharf. Some 
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sections of the finished steel trade continue to improve. Bridge 
departments are busy whilst constructional steel is also in good 
request. Shipbuilding requirements are, however, only moderate. 
The rail departments are expecting orders for next year as a result 
of the new policy announced by the L.N.E.R. Company for renewing 
sections of their lines. Semi-manufactured steel is in good request. 
Re-rollers are paying above the minimum price and are pressing 
for deliveries. Coke is firm at 17s. 6d. delivered at the furnaces 
here whilst sellers of best Bilbao rubio would not entertain below 
16s. 6d. per ton c.i.f. Middlesbrough. It is expected that a new 
furnace will be lighted at Messrs. Dorman’s South Bank works 
about the middle of this month to produce basic iron, the output 
of such furnace when in full blast being about 2,800 tons per week. 


SHEFFIELD.—The booking of new work in the steel industry 
has tapered off somewhat, but conditions continue active and there 
are good prospects of further expansion. There appre- 
hension, however, lest currency disturbances abroad should react 
to the disadvantage of British industry. Slackness in certain 
branches of the steel trade and at individual works can still be 
found, but these are less numerous than three months ago. Export 
business, while improving, is not so brisk as it might be. The 
revival is mainly in the domestic market. Basic steel furnaces 
here and in North Lincolnshire are on full capacity. The acid steel 
furnaces still want work but report rather more business. The 
number of open-hearth furnaces operating in the Sheffield area 
is 48, being nine more than at the end of last year. Makers of basic 
steel are enforcing an increase of 5s. per ton for all grades in semi- 
finished form. Several thousand short-timers in the steel and 
engineering branches have ceased to register for unemployment 
since the beginning of the year. There is also a substantial reduction 
in the numbers of wholly unemployed. More miners have been 
set on since the production quota for the district was increased. 
The outlook for railway steel is better. The call for shipbuilding 
steel is insignificant. Business is maintained at a fair level in steel 
for automobiles, stainless steel, strip, sheets, hand tools and the 
newer types of forgings. Seasonal trade is providing work for 
cutlers and silver and electro-plate firms. Conditions all round 
present a marked contrast to those of November last year, which 
represented the nadir of the depression. 


CARDIFF.—In the tinplate trade production has been well 
maintained, and shipments at Swansea last week totalled 105,401 
boxes compared with 98,069 boxes the previous week and 107,936 
boxes in the corresponding week last year. Prices are unchanged 
at from 17s. to 17s. 3d. per basis box f.o.b. works’ port, and there 
is a fair demand from the principal oversea markets. Over 3,000 
tons of foreign bars were received last week, but of this quantity 
2,104 tons was under the agreement with India for the manufacture 
of galvanised sheets. Quotations for the latter are still at £11 to 
£11 10s. per ton for corrugateds in bundles. Welsh steel bars are 
unchanged at £5 per ton delivered. 


OTHER METALS. 


TIN.—Following the conclusion of the new restriction agreement, 
which we survey in a leading article, the market in tin has been 
firm. There has been a further reduction of 2,000 tons in stocks 
during the past month. Sales on the London Metal Exchange : 
360 tons on Monday, against 320 tons last week; 201 tons on 
Tuesday, against 235 tons last week; and 75 tons on Wednesday, 
against 375 tons last week. The New York quotation on Wednesday 
was 48-95 cents per lb., against 48-75 cents a week ago and 48-75 
cents a month ago. Wednesday’s official closing quotation in 
London for standard cash was £224 7s. 6d. to £224 12s. 6d., com- 
pared with £223 17s. 6d. to £224 last week. Stocks in London and 
Liverpool! at the end of last week were 12,226 tons, a decrease of 
378 tons on the week. 


COPPER.—Sales on the London Metal Exchange: 1,050 tons on 
Monday, against 2,000 tons last week; 950 tons on Tuesday, 
against 1,350 tons last week; and 900 tons on Wednesday, against 
1,500 tons last week. Domestic spot was quoted 8-00 cents per Ib. 
in New York on Wednesday, against 8-25 cents a week ago and 
8-75 cents a month ago. Wednesday’s official closing price for 
standard cash in London was £32 13s. 9d. to £32 15s., compared 
with £33 8s. 9d. to £33 10s. a week ago. Stocks of refined copper 
in British official warehouses at the end of last week, at 24,804 tons, 
show a decrease of 107 tons, and stocks of rough copper, at 7,807 
tons, remain unchanged. 


is some 


LEAD.—Sales on the London Metal Exchange: 500 tons on 
Monday, against 1,500 tons last week; 350 tons on Tuesday, against 
600 tons last week; and 400 tons on Wednesday, against 1,300 
tons a week ago. The New York quotation on Wednesday was 
4-30 cents per lb., against 4-15 cents a week ago and 4-50 cents a 
month ago. The official closing quotation in London on Wednesday 
for soft foreign was £11 13s. 9d. for shipment during the current 
month, compared with £11 18s. 9d. last week. 


SPELTER.—Sales on the London Metal Exchange: 250 tons on 
Monday, against 700 tons last week; 400 tons on Tuesday, against 
300 tons last week; and 200 tons on Wednesday, against 400 tons 
a week ago. Wednesday’s quotation in East St. Louis was 4-75 
cents per lb., against 4-75 cents the week before, and 4-75 cents a 
month earlier. Wednesday’s official closing quotation in London 
for “‘ good ordinary brands ’’ was £15 11s. 3d. for shipment during 
the current month, against £16 last week. 


OTHER NON-FERROUS METALS. — Among other non-ferrous 
metals, aluminium was again quoted at £100 per ton. Nickel was 
unchanged at £225-£230 per ton. Quicksilver rose from £9 10s.- 
£10 per flask of 76 lbs. Foreign antimony was quoted at last 
week’s price of £26 15s.-£27 5s. per ton. Platinum, at £7 15s. per 
ounce, shows no change on the week. 
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TEXTILES. 
THE COTTON TRADE.—Manchester.—Several cables have been 


received from India this week with regard to the discussions between 
the Indian and Japanese delegations over the Indian tariff on 
cotton goods. It is stated that the revised tariff will be 50 per 
cent. ad valorem on most qualities of cotton textiles, and specific 
duties on the remainder, with imperial preference. This report 
has caused some uneasiness in Lancashire as, at the moment, the 
duty on goods of non-British manufacture, including Japanese, is 
75 per cent. No official agreement, however, has yet been reached, 
and anything arranged by the representatives of the different 
industries will have to be ratified by their Governments. On the 
question of the quota of exports to India from Japan, India is 
holding out for 350 million yards, but Japan wants 550 million 
yards. The British textile delegation, on the other hand, is now 
on its way home and employers in Lancashire are disposed to wait 
for some statement from Sir William Clare Lees before expressing 
any opinion, as the whole situation is very confusing. There is 
ground for believing, however, that the relations between the 
Bombay millowners and the Lancashire representatives have been 
decidedly cordial, and it is anticipated that the better feeling which 
now exists will have a good efiect upon trade conditions in the 
future. The market has continued more active. Spinners 
and manufacturers have again met with a larger demand. Actual 
business has been somewhat irregular, but the turnover has tended 
to improve. A considerable inquiry has been experienced in 
piece-goods for abroad. Steady buying has taken place for India 
in a variety of cloths, although there are still complaints of many 
offers being too low. Practically no support whatever has come 
from China. Freer buying has been reported for several minor 
outlets East and West, there being more sales for South America 
in finishing styles, the Continent in fine goods and in heavy ma- 
terials for the markets of the Dominions. An encouraging turnover 
has taken place in home-trade goods. There has been a brisk 
demand in the yarn section. Prices have tended to harden and 
more sales have taken place in American and Egyptian counts. 
General conditions in the market are healthier. 


Cotton Prices. 


Late, 


| Oorresponding 
| 
a | 

c IN 
oy i’ poae. ' 1932. | 


| 


1932 


- Sakellaridis Fully Good Fair 

per Ib. 
. per Ib, 
. per Ib, 


Kaw Cotton—Mid. American per Ib, | 
Egyptian | 
Yarns —32's twist 
a 40's weft 
% 60's twist (Egyptian) 
32-in. Printers, 116 yds., 16 by 16, 32's and 
50’s .. 
36-in Shirtings, 75 yds., 19 by 19, 32’s and 
ME aces 
38-in. ditto, 38 yds., 17 by 16, 10 Ib. ...... 
39-in, ditto, 374 yds., 16 by 15, 8} Ib. ... | 9 


THE JUTE TRADE.—Dundee.—The jute trade continues in a 
fairly satisfactory position and a quiet steady business is pro- 
ceeding in cloth, buyers mostly wishing delivery this year, which 
is in many cases difficult to obtain. The Calcutta goods market 
had a spell of improved trading, which caused a sharp advance in 
prices, but with the cessation of buying the tendency has again 
been easier. This reflected on prices of the raw material and 
Daisee assortment, after being up to £14 10s. for the short and also 
long groups, was again sold at £14, sellers at the moment being rather 
more reserved at £14 2s. 6d., November—December. The imports 
of the fibre into Caicutta this season have been on an increased scale 
compared with the same period last year, being 2,043,000 bales 
from July lst to September 30th this year, against 1,899,000 bales 
last year. Exports from Calcutta during the same time were 
865,000 bales, compared with 594,000 bales for the first three months 
of last season. Tossa assortment came back to £14 15s. after 
being up to £15 5s. recently, and fours were sold at £14, with 
Daisee-4 quoted at £13 5s., November-December. Best First 
Marks are obtainable at £16 15s. and good Lightnings have been 
sold at £15 2s. 6d., while good grade Hearts changed hands at 
£13 17s. 6d. to £14, same shipment. Spinners have experienced a 
better demand for jute yarns and a fair volume of business has been 
transacted in hessian descriptions at ls. 10d. for common 8 lb. cops 
and ls. 1ld. for 8 lb. spools. Efforts have been made to advance 
the prices to ls. 10}d. and 1s. 114d. respectively, and these rates 
have also been paid, but, with the easier tendency in the fibre, 
buyers are again refusing to pay more than ls. 10d. for cops and 
ls. lld. for spools. Twist is very steady at from 33d. to 34d. for 
3 ply 8 lb., and sacking yarns continue at from 2;;d. for 24 lb. 
weft and 3d. for 8 lb. chains. Rove is now quoted at from 
£18 5s. for 48 lb. and £15 5s. for 200 lb., and the finer yarns are 
steadier after a good business done, following a very slow period, 
at 2s. 5d. for second quality 8 lb. Rio warp, 2s. 2d. for third and 
ls. 1l}d. to 2s. for fourth. Carpet yarns are steady at from 3d. 
for 14 lb. warp. A very good inquiry prevails for jute cloth and 
buyers are anxious for fresh supplies for quick delivery. A large 
number of small orders are coming in and the position is quite 
healthy from the manufacturers’ point of view. Prices are firm 
at from 2}$d. for 10} oz. 40 in. and from 2 #&d. for 8 oz. for delivery 
this year, with 4d. less possible for forward delivery. Linoleum 
hessians and heavy goods are quiet but steady. Calcutta goods 
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have declined to 18s. 9d. for 10 oz. 40 in. and 15s. 6d. for 8 oz., 
November—December, and 18s. 6d. and 15s. 1d. for January-March, 


with Liverpool twills at 47s. 3d. and “B”’ twills at 42s. 3d. for 
November-March. 


THE GRAIN MARKETS. 


WHEAT.—The advance in wheat prices noticeable a week ago 
has not been held. Prices in the United States had been marked 
up under the influence of speculative buying following the latest 
pronouncement on monetary policy by President Roosevelt. 
Quotations subsequently collapsed as speedily as they had previously 
advanced. Similarly, last week’s rise in British quotations, due 
chiefly to a decrease in Continental selling pressure, has not been 
fully maintained. Russia continued to offer at low prices. The 
international wheat situation has scarcely changed during the week. 
According to the latest reports the crops of Argentina and Australia 
are progressing satisfactorily. The Australian crop is expected 
to yield about 165 to 175 million bushels. According to Mr G. 
Broomhall, total shipments during the past week were 1,321,000 
quarters, against 1,348,000 quarters in the preceding week. On 
Wednesday, ‘“‘ December’’ futures were quoted in Chicago at 
83} cents per bushel, against 88 cents the week before, and 90} 
cents a month ago. Quotations in London, Wednesday: No. 1 
Northern Manitoba, Vancouver, ex ship, 27s. per 496 lbs., against 
27s. 3d. a week ago; No. 2 Northern Manitoba, Vancouver, ex ship, 
25s. Q9d., against 26s.; No. 3 Northern Manitoba, Vancouver, 
ex ship, 24s. 6d., against 25s. 6d.; Australian, ex ship, 23s. to 24s., 
against 23s. to 24s. a week ago. 

FLOUR.—North American shipments were 115,000 sacks in 
the past week, as compared with 139,000 sacks in the previous 
week. Wednesday’s London quotations were: Straight run, 
delivered country, 23s. per 280 lbs., against 23s. last week; 
delivered London, 22s., as compared with 22s. a week ago. 
Manitoba patents, ex store, 22s. 6d. to 24s. 9d., against 23s. to 
24s. 9d. Australian, ex store, 17s. 9d. to 18s. 6d., against 18s. 3d. 


BARLEY.—*‘ December’”’ futures were 32{ cents per bushel in 
Winnipeg on Wednesday, against 36% cents last week and 35} cents 
a month ago. Quotations in London on Wednesday were: 
“English feeding,’ f.o.r., per 448 lbs., 20s., against 20s. a week 
before. 

OATS.—On Wednesday, “‘ December’ futures were quoted at 
518 cents per bushel in Chicago, against 374 cents a week ago and 
384 cents last month. Quotations in London, Wednesday : ‘* River 
Plate,’’ landed, 15s. 6d. per 320 lbs., against 15s. 9d. a week ago; 
‘** River Plate,’’ ex ship, 14s. 6d., against 14s. 9d.; ‘* Chilean White,”’ 
landed, 18s. 9d. to 20s., against 18s. 9d. to 20s. a week earlier. 


MAIZE.—‘‘ December ’’ futures were quoted on Wednesday at 
412 cents per bushel in Chicago, against 472 cents a week ago and 
474 cents on the corresponding date last month. Quotations in 
London, Wednesday : ** Plate,’’ landed, 18s. per 480 lbs., compared 
with 17s. 3d. last week; ‘* Plate,’’ ex ship, 17s., as against 16s. 3d.; 
** Plate,’’ December-January, 17s. 6d., as against 17s. Yellow 
maize meal, ex wharf, was quoted at £5 2s. 6d. to £5 5s. per ton, 
against £5 to £5 2s. 6d. per ton a week ago. 


COMPARATIVE AVERAGES OF GRAIN.—The following table gives 
the estimated sale of home-grown wheat during the harvest years 


1933-34, 1932-33, 1931-32, 1930-31 :— 


| 
1933-1934. | 1932-1933. 





1931-1932. | 1930-1931. 





Estimated sales of home-grown 








wheat— Cwts. Cwts. Cwte. Cwts. 

2 are 80 Oct. BB) ccccascccsccss 275,027 324,418 107,437 156,055 

9 weeks to Oct, 28............0.. 3,281,739 | 2,195,734 655,299 | 1,325,184 
Average price of English wheat per 8. d. 8. d. 8. d. 8. d. 
OIG bcone cccsepseansecovneeisocentnarese 49 eT 6 5 6 11 





‘he following is a statement showing the Quantities Sold and 
the Average Price of British Corn in the past two weeks, and for 
the corresponding week in each of the years from 1929 to 1932 :— 





QUANTITIFS SOLD. AVERAGE PRICE PEFR OWT. 


Week ended 












Wheat. | Barley. | Oate. Wheat. | Barley. | Oats. 

Cwte. Cwts. Cwts. 8. d. 8. d. 8. d. 
Oct. 21. 19335. ...00000. 296,803 476,392 43,097 4 10 10 2 5 5 
Oct. 2B, GES .csscc0se 275,027 493,148 48,927 49 9 8 5 6 
Oct. 26, 1929 264,302 688,459 10,629 So 7 10 2 79 
Oct. 25, 1930 132,210 528,955 55,159 7 0/;10 0 6 1 
Oct, 31, 1931 107,437 449,156 63,157 6 5 7.2 6 6 
Oct. 29. 1932 324,418 378,011 56,462 § 7 710 6 2 





AMERICAN WHEAT MARKETS.—The following table shows 
wheat quotations in recent weeks, with comparative figures for 


1931 :— 























y ‘ . Jan. 2, | Jan. 4, | Nov. 2,| Jan. 4, | Oct.25 | Nov. 1, 
Meanes? FUTUGR. 1931.’ | 1932.’ | 1932." | °1933." | 1933. | 1933. 
Winnipeg (No. 1 Manitoba) 
—Nents per 60 Ib, ......... 664 624 464 463 658 61h 
Chicago (No. 2 Winter)— 
Cents per 60 ID. ........004 798 553 43k 463 88 834 








The visible supply of wheat in Canada, at 118,182,000 bushels, 
shows an increase on the week of 4,780,000 bushels. 
@ year ago stood at 106,180,000 bushels. 





Supplies | 


OVER ONE HUNDRED YEARS OF SERVICE, 


SCOTTISH UNION & NATIONAL 
INSURANCE COMPANY. 


ASSETS 


EXCEED - £16,000,000 


LIFE. ACCIDENT. MARINE. 


FIRE. 
Edinburgh : 35, St. Andrew Square. 
London: 5, Walbrook, E.C.4, and 4, St. James’s Street, S.W.1. 


OTHER FOODS. 


SUGAR.—Last week’s advance in the price of raw sugar was 
short-lived, for prices declined sharply under the influence of heavy 
liquidation. The spot price of raw sugar in New York on Wednesday 
was 3-30 cents per lb., as compared with 5-30 cents per lb. on the 
corresponding day last week and 3-60 cents per lb. a month ago. 
Wednesday’s sales of raw sugar in London included ** December 
delivery ’’ at 4s. 114d. to 4s. 114d., against 5s. 14d. to 5s. 2d. The 
movements of raw sugar in London and Liverpool last week were as 
follows :— 


Imports. Deliveries. Stocks. 
1933. 19352. 1933. 1932. 1933. 1932. 
Tons. Tons. Tons. Tons. Tons. Tons. 


London ......... 
Liverpool ...... 


172 iso 1,128 


a 19,162 10,149 
7,902 21,536 


13,946 13,642 104,602 64,850 





Total tons ...... 7,902 21,708 


15,139 14,769 123,964 74,999 





29,349 17,252 15,720 15,916 131,201 68,060 
COFFEE.—The New York coffee market has been steady. On 
Wednesday, Rio No. 7 (cash) was quoted at 7 cents per lb., as 
compared with 7 cents per Ib. last week and 7} cents per lb. a month 
ago. At Tuesday’s auctions in London demand was poor, and only 
a small proportion of the coffee offered for sale was sold. Last week's 
movements of coffee in London were as follows: Brazilian, landed, 
2 bags; delivered, for home consumption, 56 bags; exported, nil; 
stocks, 27,210 bags, against 6,654 bags a year ago. Central Ameri- 
can, landed, 699 packages; delivered, for home consumption, 1,808 
packages; exported, 2,555 packages; stocks, 76,491 packages, 
against 61,897 last year. Other kinds: Landed, 5,697 packages; 
delivered, for home consumption, 2,442 packages; exported, 674 
packages; stocks, 91,275 packages, against 59,256 last year. 


Last week ...... 


COCOA.—Last week's improvement in quotations has not been 
maintained. The “spot ’’ quotation in New York on Wednesday 
was 43 cents per lb., against 47 cents per lb. on the corresponding 
day last week, and 44 cents per lb. a month ago. The London 
quotation for Accra, January—March, at 19s. 6d. per 50 kilos. c.i.f. 
Continent, shows a fall of 6d. per 50 kilos. on the week. Last 
week's movements of cocoa in London were as follows: Landed, 
598 bags; delivered, for home consumption, 5,216 bags; exported, 
206 bags; stocks, 129,342 bags, against 119,333 bags a year ago. 


TEA.—The quantities catalogued for this week's auction com- 
prised 49,823 packages of Indian and 21,649 packages of Ceylon 
tea. The feature of this week's auctions was the keen demand 
at slightly firmer prices for common and low medium varieties. 
Owing to a deterioration in quality, finer sorts were somewhat 
irregular. The following table shows the average prices (compiled 
by the Tea Brokers’ Association) of tea sold in Mincing Lane on 
Garden Account during past weeks :— 


AVERAGE PRICE PER LB. 











Week ending cc a Ceylon. | Java. panei. oe | Total. 
| \ 
d. d. d. d. d. | d. d. 
Oct. 27, 1932 10-75 7°72 12-75 6-40 5-12 | 5-99 10-67 
Oct. 5, 1933 15-04 12-45 17-76 10-07 9-73 10-82 15-19 
Ose. Ta, ag, seteee 14°42 13-11 17°32 10-90 9°45 10-85 14-94 
Wek, FQ, gp. csceee 14°08 13°16 17-67 10-85 9-91 Nil 14-77 
ORs BG, sg. scene 13-76 13-14 16°98 10-77 10-62 11-32 14-38 


RICE.—The market in rice has been steady. The “spot ’’ price 
was 7s. 6d. per cwt. on Wednesday, as compared with 7s. 6d. per 
cwt. a week ago, while the forward quotations, at 6s. 6d. per cwt., 
showed no change on the week. Movements in London during the 
past week were as follows: Landed, 4 tons, delivered, 487 tons; 
stocks, 4,480 tons, against 2,418 tons a year ago. 


POTATOES.—The demand for potatoes has been good, but supplies 
have been large enough to prevent a rise in prices. At the London 
Borough Market, ‘* King Edward ”’ sold at 4s. 6d. to 5s. 6d. per ewt., 
as compared with 4s. 6d. to 5s. per cwt., last week. 


SPICES.—The ‘‘spot’’ pepper market has been quiet, but 
‘‘ forward ’’ position tended to harden a little. Spot pepper, ‘Black 
Singapore,’ was quoted at 5d. per lb. on Tuesday, against 5d. per 
lb. a week ago. Movements of pepper in London during the past 
week were as follows: Black, landed, 10 tons; delivered, 17 tons; 
stocks, 410 tons, against 317 a year ago. White, landed, 12 tons; 
delivered, 57 tons; stocks, 1,180 tons, against 653 a year ago. 

MEAT.—Argentine chilled beef recorded a further decline in value 
at the Smithtield Market, but quotations for mutton and lamb 
have been maintained. Wednesday's quotation for Argentine beef, 
chilled hindquarters, was 4s. to 4s. 4d. per 8 ibs., as compared with 
4s. 2d. to 4s. 7d. last week. New Zealand frozen mutton was 
2s. 10d. to 3s. 8d. per 8 lbs., against 3s. 2d. to 3s. 8d. a week ago. 
According to the Smithfield official market report, supplies during 
last week amounted to 9,460 tons, against 9,785 tons in the corre- 
sponding week last year. Imported beef, principally Argentine, 
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The prices in the following list are revised with the assistance of an eminent firm in each department. 



























[November 4, 1933. 
COMMERCIAL TIMES—WEEKLY PRICES CURRENT. 











LONDON, WEDNESDAY. POTATOES— ‘ ; 
Good English, new, per s. d. 8. d. 
aun AND MEAT. hand cet. 46 § 6 
Wo 2,N. Man, 496 1b, 25 9” Pepper, pet Ib.— 
ano eo 2.5 Muntok, fair White .... 0 6 
i Uh Man ack Lampong .......... 
v7 Eng. Gaz, av..... ; Cinnamon—lst sort, perlb. 0 532 
ity ie tee tekoe Cloves—Zanzibar perlb. 0 54 
" 480 Ib. ; : 18 0 a 21 0 
, ier alae ae ian DETIOR cvceccccvcczvcesocces 2 
F — am stan. ex mill, is Jamaica, ord. to good... 75 0100 0 
Rice, No. 2 Burma, per cut. "6 6 Mace Saale seeeeeees perlb. O 7 110 
Tapioca, per cwt.— ny DP “winwemesenres 0 10} 
> > ss . aL — 
— Singapore.. 13 3 (Duty, 11/8 per cwt.) 
Beef =e. Centrifugals, 96°, prpt. 
Ect h | = _ 38 46 shipm,. c.i.f.U.K./Cont. 5 0 
ee filed hinds 2044 B.W.L., crystallised...... 17 9 19 0 
Muttc : Bit ——— Java, white, c. & f. India 
wg 7 agree a O0t—D00.<..0ressevenesee 7 0 
ee exevecces ae REFINED—London_ 
_— ns aa Yellow Crystals .......... 18 44 
NN.Z. frOWeN oe....ee0000s a656 Seem ienzrecernnncienwennnnns sce? 
Pork, English, per 8 lbs. 5 6 6 8 annie. Starennneownte ,. 
oy ae o Granulated .......... 9 19 7 
OTHER FOODS. Home Grown ..........+++ 44.18 74 
BACON— Molasses, in bond ........ 1 3 
ED ssnnvscasebe 0 82 0 TEA— 
Danish.... 0 Indian—per lb.— 
Dutch 0 eee 0104 1 2} 
HAMS— Broken Pekoe ....... 0 103 1 9 
Canadian... 66 0 70 0 Orange Pekoe ............ O11 2 7% 
OS eee 68 0 68 0 Broken Orange Pekoe... 0 10% 2 10 
BUTTER— Ceylon—per lb.— 
Australian ............00. 0 8 O ean 011; 2 3} 
New Zealand 0 90 0 Broken Pekoe ....... 2 a ee 
SE ninciniinenmennensin 0116 0 Orange Pekoe .... en ae ee 
CHEESE— Broken Orange ........... 1 O¢ 2 2 
Canadian ...... perewt. 50 0 53 0 TOBACCO— 
New Zealand ............ 46 0 47 0 (Duty, 9/6-10/64 per Ib., 
English Cheddars . 76 0 88 O Empire growth, 7/5}- 
|” SESE 64 0 78 O 8/3} per lb.) 
COCOA— Virginia leaf— 
(Duty, British grown, Common to fine .......... 010 3 6 
11/8 ; foreign, 14/- ewt.) Rhodesian leaf ............... 010 2 6 
Accra, £.£. 200000008 percwt. 21 0 22 0 Nyasaland leaf .............. ss 2.8 
Trinidad 33 0 40 0 ” PB cance OS 2 S 
Grenada 277 0 HH 0 East Indian leaf ............ 0 44 1 2 
COFFEE— SETINS ....ccccee 0 5 1 8 
(Duty, British grown, 
4/8; foreign, 14/- cwt.) 
Santos supr.,c. & f. ewt. 41 0 TEXTILES. 
Colombian, good .......... 52 0 62 O COTTON 
Costa Rica, med. to good 62 0 85 0 Mid-American ...... per lt 5°48 
East Indian ,, 5 » 60 0 80 0 Sakellaridis, f.g.f. ............ 7°21 
Kenya, medium ........... 55 0 75 0 Yarns, 32's twist.... 92 
EGGs— op) CED eenssaccvoes 16} 
English ......... per 120 20 6 21 6 FLAX & 6. £ 3. 
ae 1460 16 6 Livonian ZK ...... perton 44 0 44 10 
FRUIT— NID ii acnaccacnniiee Nominal 
Oranges — Slanetz Medium Ist sort .. 48 0 49 0O 
Denia .........0 ¢ Cases HEMP 
Lemons, Sicilian ...boxes 15 0 20 O Italian P.C. ...... perton 55 0 
ao cases 14 0 31 0 Manilla, Oct.-Dec. ** J 2° 15 10 | 
a Naples ...boxes 12 0 27 0 Sisal, African, Oct.-Dec.... 16 5 1615 
Apples : Amer.(var.)bris. 21 0 25 6 JUTE— 
is (var.) boxes 7 0 10 6 Native lst mks. ... per ton 
~ Australian ...... . c.i.f. H.A.R.B. 
Onions— EIN: scichnneremenenen £14/15/0 
Valencia, case ........... 9 0 10 O Daisee 2/3 c.i.f. Dundee 
Egyptian, bags ......... SOE SPO, sonverecneeensenes £14/2/6 
Grapes, Lisbon, 4 boxes se SILK — eS 
» Almeria ... bris. 10 0 21 6 SID cnticctunsininn perlb. 6 0 8 O 
LARD— a acai 3 6 4 6 
Trish bladders........ ls GOIN) BT cicreccrecece-coemans 60 8 0 | 
American, boxes, 56lbs. 35 0 37 0 Italian—raw, fr. ... Milan 8 0 9 6 





+ Exclusive of Government 


formed 80-9 per cent. of the beef supplies, against 81-1 per cent. | 
@ year ago. Imported mutton, mainly from New Zealand, formed 
70-6 per cent. of the total supply of mutton and lamb, against 72-9 
per cent. in the same week last year. 


MISCELLANEOUS COMMODITIES. 
VEGETABLE OILS AND OILSEEDS.— A much better tone has 


developed and business generally is of greater volume. With 
regard to linseed, immediate supplies are growing smaller and 
business in old crop Plate afloat to Hull and November shipment 
has been done at £10, and Calcutta on passage and October | 
November at £11 3s. 9d., and to London at £11 2s. 9d. Continental 
crushers have also been in the market, while America continues 
to draw upon available supplies. It estimated that South 
America has not more than 50,000 tons remaining for shipment 
and that India may export 25,000 tons—together 75,000 tons, as 
compared with 364,000 tons actually shipped in the remainder of 
1932. Fortunately, news of the growing in Argentina 
favourable and shipment in volume is expected to begin in January. 
Current value of Plate for November loading is around £10 and new 
crop, January-February, £9 17s. 6d., and Caleutta, October 
November, £11 7s. 6d. Cottonseed is steadicr and black Egyptian 
afloat has been done at £4 1s. 3d. and shipment at £4 2s. 6d. to 
£4 5s. Linseed oil is in much better demand and firmer in sym- 
pathy with seed. Raw oil for November—December delivery 
ex Hull mill is quoted £19 7s. 6d., and for January-April, 119 12s. 6d. 
Cotton oil is quiet, with Egyptian crude ex Hull offering at £15 5s. 
and common edible at £17 10s. prompt. Other seed oils ere quiet 
and values about unchanged. Oilcakes continue in improving 
demand and prices remain steady. 

RUBBER.— There has been no further news concerning the re- 
striction talks. The market was quiet but steady. In New York, 
Wednesday's spot price for rubber, at 7-77 cents per lb., compared 
with 7-76 cents per lb. a week ago. Wednesday's official closing 
price for standard ribbed smoked sheet in London was 3§§d. per 
lb., against 34d. per lb. on the corresponding day last week. In 
forward positions, business has been done at 4d. for July- 
September, 1934, as against 4,d. to 4y;d. a week ago. Move- 
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WwooL— d. a4. ow & 
English Southdown, greasy, per lb. 13 Dry and Drysalted Cape... 0 6 O 6§ 
” Lincoln hog, washed... 64 Market Hides, London— 
Queensland, sed. super cmbg... 27 Best heavy oxand heifer 0 5} O 5} 
N.S.W. greasy, super cmbg. ... 164 ee 
N.Z., grsy., half-bred 50-56... 14 ee 0 4k O 7 
Tops — Crossbred 40-44 64 INDIGO— 
Merinos 70's aiesaacaeetbmnmenh 344 Bengal gd. red.-vio. to 
” 64's... 334 fine—per Ib. ........... 5 6 
Crossbred 48's .... eee ove 134 LEATHER~— 
” 46 B ccccccccccceccccce 12; Sole Bends 8/14 ib 
MINERALS. PIS cniiacseescubenant : 2 2s 
COAL— s.d. s. d. Bark Tanned Sole 23 33 
Welsh, best Ad’ty...ton 19 6 Shoulders fm DS Hides 0 9 O11 
Durham, best gas, f.o.b. Do. Eng. or WS do. 0114 1 5 
eater 14 6 Bellies from DS do 0 7 O &} 
Shetlield, best house, at Do. Eng.or WS do. 0 8} O11 
ae 23 0 24 0 Dressing Hides............ 14 20 
IRON AND STEEL— Ro. Eng. Calf, 20/30 lb. 3 0 4 0 
Pig, Cleveland No. 3, d/d. Bast, ORGS o.csceseceseses 98 2s 
ton 62 6 VEGETABLE OILS— £ 
Bars, M’brough .......... 195 0 Linseed, naked, p. ton net 18/15/0 
Steel Rails, heavy ...... 170 0 Rape, refined ...........00 24/10/0 
Tin Plates eee per box 17 0 17 3 Cotton-seed, crude ......... 15/10/0 
METALS ; £s.d. £8. d. | Coconut, crude............... 18/10/0 
Copper, Electrolytic, ton 36/0/0 = 37/O/O0 | Palm..............cseeeeceeeeeee 15/10/0 
Sheets (strong)........... 64/0/0 Oil Cakes, Linseed, Eng., 
re 32/13/9 32/15/0 OO ata 7/10/0 
Lead, Eng. Pig... per ton 13/10/0 Oil Seeds—Linseed— Sasi 
Soft Foreign .........00. 11/13/9 12/1/3 La Plata, p. ton, 
Spelter G.O.B.. .........00. 15/11/33 15/18/9 eR i ccnececonscesscse 10/0/0 
‘Tin—English ingots ...... 225/10/0 Calcutta—per ton ...... 11/6/3 
Standard cash............ 224/7/6 224/12/6 8. d. 
MISCELLANEOUS. Turpentine, per cwt......... 44 0 
CHEMICALS— .& « & PETROLEUM PRODUCTS— 
Acid, citric, per lb., less 5°, 0 9 O 9} Motor spirit, No. 1, Lon- 
SEMEED. voscncecesesvcvenevesse 0 24 0 4 a per gal. 14 
a eee 04 O 4 Petroleum, Amer. rfd. 
Tartaric, English, less 5% 0114 0 113 brl. London ... per gal. 09 
Alcohol, Plain Ethy]........ 12 0 Fuel oil, in bulk, for 
ss 2 contracts, ex instal., 
Alum, lump ...... perton 815 9 O Thames— 
Ammonia, carb. ...... ton 2710 28 0 Furnace... per gall. 0 St 
EE ‘shiitnneenenane 635 7 0 Diesel ..... per gall. 0 4t 
Arsenic, lump ... perton 35 0 40 0 Lubricating oil ex store £ £ 
Bleaching powder, perton 9 0 910 London—per ton— 
eo a _ eee 10/10/0 24/0/0 
sorax, grain........ perewt. 13 0 Reds = 0 16/12/6 
ig INE eicecaccsescnys 14 6 Cylinder 27/10/0 
Nitrate of Soda... percwt. 7 6 8 90 ROSIN 
Potash—Chlorate, net...... 04 0 5 American ...... per ) 5/0 
Sulphate ......... perewt. 12 6 12 9 RUBBER eae oe aaje/e 
Sal-Ammoniac ...percwt. 42 6 45 0O a . Te oa 8. d. 
Soda Bicarb. ...... rewt. 9 O 10 6 St. ribbed smoked sheet 
I ee per lb. 0 330 3% 
Crystals.......+...++. OM e nd c 3 Fine Hard Para per Ib. 0 43 
Sulphate of Copper, perton 16 10 17 0 SHELLAC— 
CEMENT, London - a. d. I'N Orange .....percwt. 60 0 65 0O 
Portland, best Eng. pr. ton SHELLS— +s 8 es 
In jute sacks (11 to ton) 44 9 | W. Aust. M.-0.-P.,, 210 8 0 
In free paper bags (20 to TALLOW— s. d. 
SRD eis asscncrnsssevcsenes 46 0 | London Town perewt. 20 6 
COPRA £s. | TIMBER— £s. d. 
3.D. Straits c.i.f., per ton 10/5 swedish u/s 3 x8... perstd. 19 0 0 
Smoked South Sea ......... 8/12,6 ” fs = - 18 00 
DRUGS ” Reus «© 17 0 0 
Camphor ad oo &, Can'dn Spruce, Dis a 2400 
Japan, refined ...per Ib, 2 2 he ae perload 9 0 0 
Castor-oil ............ per lb. 85 O 95 O } Rio Dals. . perstd. 3 0 0 
Ipecacuanha ........per Ib. 4 6 | ee -- perload 28 0 0O 
Peppermint, Wayne Co, i Honduras Mahy., logs... c.ft. 010 6 
HIDES per lb. 13 6 14 «0 | African _ a ee a 066 
Wet salted—Australian | Amer. Oak Boards ...... = 0 6 6 
per ib. O 435 O 5}! ~ Ash . etneed am 06 6 
West TAMAR .c.....050s00s0 0 34 0 4 | English Oak Planks... 4, 0 6 O 
I eee 0 4} 0 43! a MS er a — - 








tax of ld. per gallon. 


ments of rubber in London and Liverpool during the past week 
were as follows: Landed, 817 tons; delivered, 1,907 tons. Stocks 
at the end of last week, at 91,957 tons, show a decrease of 1,090 tons 
as compared with the preceding weck. 


COMMODITY PRICES IN UNITED STATES. 


(New York quotations, unless otherwise stated.) 


Nov. 2, Oct.4, Oct. 25, Nov. 1, 
1932. 1933. 935. 1933. 

Wheat, No. 2, Winter, nearest Cents. Cents. Cents. Cents. 

future, Chicago, per bushel... 43} 903 8&8 &34 
Maize, nearest future, Chicago, 

DOP MIIEME « cauesvasencaseneevone 244 474 47° 413 
Oats, nearest future, Chicago, 

A EE cwasunssasavacsecsone 153 38} 37} 318 
Rye, nearest future, Chicago, 

per bushel ........... iseebene 27h 69} 62; 53} 
Barley, nearest future, Chicago, 

per bushel _..... enneces peesnteios -~ 564 49} 44 
Coffee, Rio No. 7, cash, per ib. 8 74 7 7 

» Santos No. 4, cash, per lb. 103-11 9 8§ 83 
Cocoa, Accra, nearest future, 

SED. ctkbucahnbuseeparnesbavers’ 3-¢2 3:99 3°94 4-00 
Sugar, Cuban Centrifugals, 96 

deg., spot, per Ib...............+ 1-10 3°53 3-3 3-30 
Cotton, middling, spot, per lb. 6-10 9-90 9-90 9-75 
Rubber, smoked sheet, spot, 

SOU TED. © cascccesencess pknannderke 33 8-05 7-76 7-77 
Petroleum, Pennsylvania crude 

standard grades, per barrel... 142-164 192-212 192-212 192-2}? 
Copper, “ Electrolytic,” Do- , 

mestic, spot, per Ib............. 5 8-75 8-25 8-00 
Copper, “ Electrolytic,” Copper 

Exporters, Inc., spot, per lb. 5-1875 8-175 17-90 7:90 
Spelter, East St. Louis, spot, 

POT Ub. ..cccccccccccceveescccccees 5°OO 4-75 4-75 4-75 
Lead, spot, per Ib. ............... 3-00 4-50 4-15 4-30 


Tin, “ Straits,” spot, per lb. eve 23-50 48-75 48-75 48-95 
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If your car is 
running on 
tyres with 
smooth treads 
you are putting 
a heavy handi- 
cap on safety 


fit newr 
TYRES 


and drive with 
confidence en- 

endered by 
the knowledge 
that you are 
using the best 
non-skid tread 


DUNLOP RUBBER COMPANY LIMITED, 
FORT DUNLOP, BIRMINGHAM 


Branches throughout the World. 
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COMMONWEALTH BANK OF AUSTRALIA 
(Guaranteed 


by the Australian Government.) 
fs 
Branehes and Agencies throughout Australasia. 
eating and poe Sate of every descrip- 
tion transacted. to the Government bt 
= lll of cain the Government 
of the State of Queensland, the Government of 
the State of South Australia, the Government 
{ the State of Tasmania. 
Commonwealth Savings Bank of ay 3,698 


A jes at Post Offices in A 
As at 30th June, 19353. 
General Bank Balances 











. £&78,027,886 









London Office: 8 OLD JEWRY, E.C.2. 
J. 8. SCOTT, Manager. 
Also at Australia House, Strand, W.C. 











"COMMERCE" 


Bombay and | 
Calcutta 
































A weekly journal de- 
voted to the practical 








side of finance, textile 








trades, the coal trade, 











insurance, engineering, 














shipping trades, Com- 





pany results, market 











reports. 








Read throughout India 
by people with money 











to spend. 








Specimen copies, advert. rates 








can be obtained from 















NEWSPAPERS &c. 
OF INDIA 


(W. T. DAY’S Representations), 


11 Aldwych, London, W.C.2 
Telephone - Temple Bar 8646 


Printed for the Proprietors THB ECONOMIST NEW 
Published by the Proprietors at 8, Bouverie St., F 


THE ECONOMIST. 





{November 4, 1933. 


BANK OF NEW ZEALAND. 


Cueeperees Gh Ene SRie Se ew Zealand by Aci of General Assembly, 
= 1861. 
Bankers to the New Zealand Government, 


Head Office: WELLINGTON, NEW ZEALAND. 


Branches and Agencies at over 227 points in New Zealand and at 
Melbourne, Victoria, Sydney, New South Wales; Suva and Levuka, 
Fiji; Apia, Samoa. 






















Paid up Capital, as at 3lst March, 1933 - £6,858,113 
Reserve Fund and Undivided Profits - - £3,919,795 


£10,777,908 


Aggregate Assets at 3lst March, 1933, £52,762,903 18s. 8d. 


Issues Drafts and Letters of Credit, makes Telegraphic Transfers, 
Negotiates and Collects Bills of Exchange. 


London Office: 1, QUEEN VICTORIA STREET, E.C.4. 












THE NATIONAL BANK OF SCOTLAND 


LIMITED. 


Incorporated by Royal Charter and Act of Parliament. Established 1825. 
Affiliated with Lloyds Bank, Limited. 


Capital Subscribed, £5,000,000. Paid-up, £1,100 Uneall 900,000. 
RESERVE FUND, €1,550,000. DEPOSITS ( eS November, 132 53:867,668, 


Heap Orrick :—EDINBURGH. 


JOHN TAYLOR LEGGAT, General Manager. FREDERICK GEORGE DRYBURGH, Secretary 


LONDON OFFICES : 
CITY OFFICE : 37, emcholee Lane, E.C.4. 


JOHN COWAN, Manager. . R. GILCHRIST, Assistant Manager 
WEST END OFFICE: 18-20 sees ae Piccadilly Circus, S W.1 
JAMES MOIR, Manager r. 
Branches in all the principal cities an] places in Scotland. Every description of Banking business transacted, 


The Bank undertakes the duties of Trustee or Executor under Wills, Trustee under 
Marriage and other settlements, and Trustee for Debenture and other Issues, etc. 


WORLD 
ECONOMIC CONFERENCE 


Recent Supplements to ‘‘ The Economist ”’ 
relating to the Agenda include :— 


THE WAR DEBTS 
A History and Full Analysis of the Problem 


THE ANNOTATED AGENDA 
Submitted by the 
PREPARATORY COMMISSION OF EXPERTS 


THE CRISIS 
by 
Sir HENRY STRAKOSCH, G.B.E. 


THE WORLD’S GOLD RESERVE AND COMMODITY 


PRICES 


by 
The Late Mr. JOSEPH KITCHIN 


THE OTTAWA AGREEMENTS 
(With an analysis of the British Tariff) 


Copies of the issue of June 10th, 1933, containing a 
Special Conference Supplenient are still available 


Price 1/- 


Obtainable from 
THE PUBLISHER, 8 BOUVERIE STREET, E.C.4. 











AXD SPOTTISWOODB LimITED, His inte’. Printers, East Hard tree {gngen, E.C.4, 
Ee Bee Ee or a 1935. "Entered as Second lass Mail Matter at the New one AY Post Office 




















